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Good Times Ahead 








From severa! important industrial centers come 
eports of a revival in business and renewal of 
industrial activity These harbingers of return 
ing good times are not psychological nor sent 

nental, but actual They reflect the thoughts 
and desires of L reasonable level-headed 
people 

There is something real and tangible about 
this news, for the reports speak of new and 


large order booked, of men being called back 
to work and factoris increasing their capacity 


A renewal of a this activity necessarily calls 
for money Now manufacturers and merchants 
are not inclined to take risks unless they see 
favorable conditio immediately ahead of them 
uch as to justify large capital expenditures i 
Therefor in th evidence of returning con- 
fiden we have many reasons to feel thankful. 
The clouds are yassing and we are beginning 
to feel the first warm rays from the bright sun 


of prosperity 


Gradually sound and andal-free securities will 
emerge from their present submersion in pessim 
ism Such storms a we have been passing 
through cannot permanently affect honest se- 


urity value 


Jur advice department is a service spe 
cially devised to be as helpful as a 
service an be to The Financial World 
readers Command it freely 


Louis Guenther 
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WHEN THE CROP CROAKER IS ABROAD. 
Like the Rheumatic Crank, He Sees Disaster with the 
Slightest Change in Weather. 

If it is not rust which will undo Nature's patient 





work, then it is the army worm or the Hessian fly, the 
deadly locust, drought, too much rain, or some other 
of the many enemies of the crops. All these pests 
are the friends and the allies of the American's crop 
croakers. 

No early summer comes but that there appears, 
regularly as clockwork, a number of crop experts who, 
long before the harvest is made, espy signs of threat 
ening danger from one or another of the destructive 
agents we have named. It is then that the security 
holder is filled with apprehension by their alarms. 

Despite these lugubrious predictions, the net wealth 
the country derives each fall from the new riches 
Mother [arth produces, somehow keeps growing 


larger. Last year the corn crop suffered from a pro- 


longed hot spell and cotton fell short. On the ag- 
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gregate of wealth which the harvest of that year pro- 
duced for us these losses made only an insignificant 
impression. 

Just now we are hearing about “black rust’ and the 
army worm, which, according to some reports, are 
ravaging the Northwestern wheat fields. The fears 
these reports have engendered among some holders of 
shares of the granger railroad stocks has led to liqui- 
dation. It would be far wiser if security holders 
would treat crop experts’ reports as they would many 
idle rumors of which no one knows the source, and 
guide themselves by the statistical reports issued by 
the Agricultural Department. The latter certainly has 
better\ facilities to obtain accurate data on the crops 
while.in a growing state. These are unbiased reports 
wivle Ahose put forth by so-called ‘experts’ employed 
hy*grain houses are formed from car window observ- 
ations as these “experts” fly through agricultural 
fields or view them from the tonneaus of. their 
automobiles. 

[t is also well to consider that it is impossible for 
the agricultural sections to pass through a summer 
without having to contend with some form of para- 
sitic life just as it is futile to expect to be free from 
mosquitoes in swampy places. 

Nature provides this insect life to keep the crops 
within bounds, for were we free from jts different 
forms then it is almost certain that we would raise so 
much that we would not know what to do with it all. 
There is just as much embarrassment in raising an 
oversupply of anything as there is when a great 
shortage arises. Therefore it is not always good judg- 
ment to display fright about what the crop croakers 
have to say weeks before any intelligent judgment 
can be formed about the extent of the harvest. 


NEW HAVEN DIRECTOR TO THE BAR. 
Conviction of a Few in Criminal Cases Would Prove a 
Wholesome Tonic for American Railroad Finance. 

It has come at last. The Wilson Administration, 
after prolonged negotiations with the New Haven 
management, and an exhibition of patience and for- 
bearance peculiarly praiseworthy, has at last un- 
masked the design of the interests responsible for 
wrecking a once great railroad property and intends 
not only to proceed in a civil proceeding to break the 
New Haven railroad, steamship and traction combi- 
nation in New England, but obtain, if possible, crim- 
inal indictments against the former directors and 
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mainly responsible 


These men are 


managers who are held to be 
for the present condition of the road. 
former President Charles S. Mellen and the following 
directors: William Rockefeller, George Maculloch 
Miller, Charles F. Brooker, Edwin Milner, Lewis 
Cass Ledyard, George F. Baker Edward D. 
Robbins. 

Included in this list also should be Billard, the di- 
rector who acknowledged making a mere $2,000,000 
or so through a manipulation of New Haven securi- 
So far as the record shows, none of this money 
We shall not attempt to 
prejudge the case in advance of the indictments and 
trials of the alleged looters, but we will say that once 
the Administration has put its hands to the plow, it 
should proceed to a final determination of the issues 


and 


ties, 


has ever been restored. 


of right and wrong in this case, even if every indi- 
vidual accused, no matter what his station in life or 
influence, shall be convicted and sentenced to serve 
the extreme penalties prescribed. Indeed, it is vitally 
important that the blind justice of the law be shown 
to have real vitality and meaning, in this age of cynic- 
ism and doubt, when there is a suspicion that is fixed 
in the minds of countless numbers of the American 
people, that a multi-millionaire magnate of power and 
influence cannot, if guilty of wrongdoing, be sent to 
prison, so many are the ways of staying the hand of 
justice. Every safeguard should be provided to the 
end that prejudice should not be rule 
against these men, but the law officers of the govern- 
should their determination 
to vindicate the majesty of the law. 


allowed to 


ment lean backwards in 

A big and enlightened crook, who despoils his prey 
through devious ways, which have heretofore been 
tolerated or condoned because of the dignity and pow- 
er of the offender, is vastly more dangerous to the 
well being and safety of the State, than the mere 
The latter does an injury to a 
comparative few, while the operations of the former 
not only make countless thousands mourn stinging 
losses, but he debauches and deadens the public con- 


vulgar highwayman. 


science, bribes legislatures and organs of public opin- 
ion and at last gains almost imperial sway in a riot of 
All hail, then, the de- 
termination to put an end to this deplorable chapter 
in American finance. 


loot and financial corruption. 


ROCK ISLAND TO RIGHTFUL OWNERS AT LAST. 
Even if a Big Assessment Is Levied on the Collateral, 
It’s the Only Just Way. 

The tentative plan for the reorganization of the 
Rock Island has faded away after an existence of 60 
days, having been dropped by all its former cham- 
pions like a hot potato. The scheme was doomed from 
the first and its failure may be attributed as much to 
the sturdy resistance on the part of collateral bond- 
holders as to the withdrawal of bankers from the pro- 
posed underwriting. 

The bondholders will get their collateral, the stock 
of the operating company, as the period of grace in 
the trust agreement which secures the collateral bonds 
expires on August 1. It may be that the bondholders 
will then control a road that may be extremely hard 
up and need a great deal of cash, but there is still a 
great deal of earning power in the operating system 
and besides the rightfu] owners, once getting all they 


are entitled to and just what was nominated in the 
bond, will bravely assume the burdens of providing 
the needed cash. If they do not, the fault will be 
theirs only. They will doubtless, however, cheerfully 
assess themselves and agree to any reasonable plan to 
pledge their assets for temporary loans or the crea- 
tion of a preferred stock. 

The Bondholders’ Committee evidently has never 
been any too enthusiastic for the old plan, as may be 
seen in their admission that the present bondholders 
should stand together, secure additional deposits of 
the bonds and when financial conditions warrant, 
“prepare a plan of reorganization based upon the prin- 
ciple of giving the collateral bondholders the oppor- 
tunity or imposing upon them the necessity of them- 
selves providing the money required.” The Bond- 
holders’ Committee goes on to say: 

“If by Sept. 15 next sufficient bonds are not deposited to 
justify the committee in continuing its efforts for reorgan- 
ization the committee will dissolve and the bonds deposited 
may be withdrawn pursuant to the terms of the deposit 
agreement dated Feb. 26 last. 

“The committee points out that failure by the collateral 
trust bondholders to unite may easily result in the ultimate 
receivership of the railway company and the possible total 
extinction of the stock under a sale in proceedings insti- 
tuted by the holders of obligations of the railway com- 
pany.” 

The responsibility for caring for the Rock Island 

} § 
property is on the collateral bondholders now that the 
interest on the bonds has defaulted and the period of 
grace has expired. The trouble has been all along 
that efforts seemed to be made to keep the collateral 
bondholders from getting their own, rather than to 

§ 
endeavor promptly to solve the situation. If the hold- 
ing companies are wiped out so much the better. 
They were vicious concerns and playthings of reck- 
less speculators. The plan of direct assessment and 
raising new cash by the sale of new preferred stock 
or temporary borrowing, has not been tried as yet and 
it seems a pity that the bankers who have just failed 
in their reorganization plans which involved a sacri- 
fice of one-third of the collateral, did not at first fol- 
low the plain path which conditions had marked out as 
the 
scandal 


essential to a successful withdrawal of Rock 


Island from the muck and 
which the old Reid-Moore crowd had sunk it. 


into 
Had 


they not temporized and sought to save the faces of 


mire and 


the old bunch the troubles of the system might even 
now be near their end. 
until September to get in sufficient bonds to make a 
But perhaps it is just as well that 
there should be this delay since the Interstate Com- 
merce Commission is about to do some probing to get 
at those responsible for the Rock Island's plight. 
Throughout this whole affair, however, there stands 
out clearly as a beacon light of promise, tle evidence 
of a new determination on the part of owners of 
property to insist on the abandonment of the old and 
discreditable scheme of letting reorganizers doctor up 
properties in need of treatment, only through the am- 
putation and total sacrifice of several important mem- 
bers. 


Now it is proposed to wait 


new plan possible. 


They are insisting on modern treatment, which 
means fair and square methods and the carrying out 
of the agreement nominated in the bond. In this there 


is a very pleasant menace to the loose, high finance 


piracy so much in vogue ten years ago among men 
who had lost their heads through sudden accession to 
wealth and power. 
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STILL FAST ASLEEP. 
Reorganization of Wabash-Pittsburg Terminal May Be 
Stirred Into Activity by Commerce Probe. 

It was in 1908 that the feeble Wabash-Pittsburg 
Terminal gave up its struggle for existence and threw 
itself under the protecting canopy of the courts. Six 
years have gone and we are now in the seventh year, 
but nothing tangible has been accomplished by the 
several protective committees which were hastily 
formed to look after the interest of the holders of the 
road’s different classes of securities. We can recall 
now how Samuel Untermyer threw himself into the 
breach like a valiant Hannibal to protect the minor- 
ity holders from being taken advantage of by the big 
interests, but as far as accomplishing anything his 
efforts resulted in no more than a momentary sizzling 
in his publicity kettle, 

Untermyer is as much asleep as is the committee 
to which he was originally opposed and with whom his 
committeee later joined. A tentative re-organization 
plan was formulated a few years ago whereby it was 
proposed to give the present first mortgage bond- 
holders 68.9% in new 4% preferred stock, 21.2% in 
new 2d preferred, and 38.9% in new common stock 
and a pro rata distribution of the 51% majority stock 
of the Wheeling & Lake Erie deposited under their 
mortgage. The holders of the second mortgage bonds 
were to receive the right to subscribe to $5,000,000 
new first mortgage refunding bonds with a bonus of 
50% of common stock. It was intended under this 
plan to issue $30,000,000 in new bonds and if this was 
found impracticable, in their place to issue $21,000,000 
in notes, secured by bonds to which the first and sec- 
ond mortgage bondholders were to subscribe. Noth- 
ing was done with this plan and it has been taking a 
Rip Van Winkle siesta since. The longer the propo- 
sition slumbers the more costly will be the expense to 
the security holders. On the stand, Mr. Ramsay, one 
of the members of the syndicate which underwrote 
the bonds of the road, declared that he attended a con- 
ference of the protective committee in the office of 
Samuel Untermyer, the friend of the investor as he 
likes to style himself, and that the attorney declared 
it was necessary to raise $3,000,000. When asked why 
the money was needed the lawyer stated that it was 
for the expenses of the committees. 

Here we can see what a tax protective committees 
placed upon distressed security holders who have al- 
ready been the victims of high finance. Protective 
committees in this instance have only proved a superi- 
or ability to procrastinate and for which trait they 
think their services are worth $3,000,000, 

3ut the outlook for the Wabash Pittsburgh Termi- 
nal is by no means so discouraging as it appears on 
the surface and despite the delays of their protective 
committees, the Interstate Commerce Commission has 
undertaken a thorough investigation of the financing 
which will cause some interests more than likely to 
display a remarkable industry towards doing some 
thing to put the property back on its feet. 

Representative Edward W. Townsend, through 
whose efforts a Government investigation into this 
financial scandal has been started, deserves a great 
deal of credit for his good work. In commenting on 
his position the Congressman is quoted as saying: 


“Much has been published, chiefly in the financial 


papers, about this matter, but it is probable that the 
general public has not been informed of some facts, 
knowledge of which is necessary for even a partial under- 
standing of what has the appearance of wrecking and 
looting which have brought the price of more than $30,- 
000,000 worth of bonds from almost par to the nominal 
price of 7% cents on the dollar. 

“My purpose in bringing the matter before Congress 
is the hope thereby there may result official investigation 
which first may lead to restitution, in part at least, to 
defrauded investors, to the punishment of the looters, to 
the re-establishment of this corporation upon a sound 
and healthy basis and to rid Wall street of some of the 
scandals which has brought hundreds of reputable finan- 
ciers into undeserved disrepute.” 

By getting at the facts the deluded security hold- 
ers will be in a position to take the proper steps on 
their own accord without the assistance of any pro- 
tective committee. 

UNJUST CLASS LEGISLATION. 
The Carter Bill Aims to Bar the Sale of Life Insurance 
by Mail. 

Representative Carter has introduced a bill in Con- 
gress making it a misdemeanor to solicit life insurance 
by mail in any state that has debarred any company from 
doing business in that state. 

A more reprehensible piece of class legislation has 
not for many years seen the light of day. The animus 
and purpose behind the measure are too apparent. The 
bill itself does not spring from any demand on the part 
of the people, but no doubt has the enthusiastic and un- 
qualified support of all the old-line insurance writing 
companies, their thousands of agents all over the coun- 
try, and some of the insurance departments of the dif- 
ferent states. We say this because the direct result of 
the Carter Act, should it become a law, would be that 
all the old-time companies would be financially bene- 
fited because it would maintain and perpetuate the fee 
system, which so burdens the pockets of policyholders. 

So conservative and powerful a weekly publication as 
the Outlook of New York has come out squarely in 
opposition to this measure, with all its insidious and 
selfish aims. The Outlook brands the bill as one that 
does not forward any public interest, but tends to foster 
state rights over the superior rights of any one to the 
use of the U. S. mails for the solicitation of business any- 
where in the national commonwealth as long as he 
conducts his business honestly and legitimately. With 
the sentiment in favor of the free use of the mails The 
Financial World is heartily in accord. 

There is at present, as far as The Financial World 
knows, only one large insurance company doing its busi- 
ness by mail. This is the Postal Life Insurance Co. 
The company is under the jurisdiction of the New York 
laws regulating the business of writing life insurance. 

In its advertisements the company claims that by 
writing insurance by mail it can eliminate all those ex- 
pensive charges called for by agents’ commissions and 
the maintenance of branch offices. The idea is not novel 
nor is it unsound. There is no more reason why the 
business of writing insurance by mail cannot be con- 
ducted legitimately than there is against a dry goods 
company selling a sewing machine merely upon a de- 
scription given of it in an advertisment. The opposi- 
tion to the company is limited entirely to rival com- 
panies and their agents. 

Under this act also Eastern companies which aban- 
doned business in Texas because they considered the 
laws there prohibitive, could not carry on_ business 
through the mails or collect premiums from Texas pol- 
icyholders without making themselves liable to punish- 
ment for a misdemeanor. 

Politicians in any state could also bar any life insur- 
ance company from operating in their state, and under 
the law such companies could carry on no part of their 
business by mail 

Fither the proposed act is a fool’s message, or is fos- 
tered by the most selfish interests and should be stifled 
before ever receiving serious consideration, 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Out of all the political and financial ferment the 
country has been witnessing in the last four months much 
good will eventually arise for the investing public is 
learning a great many things with which it has never 
been familiar until now when they are fully exposed 
to light. 

Investors, if they have not realized it before, now 
know what water is when applied to corporation financ- 
ing, and how, when the times are out of joint, water 
will drown out, not only earnings, but also founder the 
craft. 





Once it was said, and was accepted as true, that water 
in capital was a very good thing, as it gave to the men 
whose brains had conceived great enterprises, a proper 
honorarium for their labor and unusual ability. This re- 
ward they could cash in as the business developed and 
the earnings pumped out the aqua pura and replaced it 
with hard pan values. 

So far, well and good, for no fair-minded person will 
for one moment deny to corporation creators and skill- 
ful business managers the profits which honestly and 
legitimately accrue to them. With that question the in- 
himself. 


vestor does not concern 





It is when this water is sold to the investor as a good 
security that his interest is vitally involved. Much water 
has been generously distributed among investors in the 
last 20 years in the form of shares of stock and all these 
shares came from captains of finance and industry who 
paid nothing for such shares, as they got them originally 
as a stock bonus in early undertakings. 

In the Rock Island holding company’s common and 
preferred stocks we have an apt illustration of what little 
actual value there is in water when trying periods ap- 
pear. The common shares sold as high as 81 and were 
scattered broadcast at fancy prices, while the preferred 
cost many investors more than $90 per share. 

But where now are these share certificates with the 
water ejected from them? They can be bought in any 
quantity without affecting their price, around one dollar 
per share! However, it is safe to say that the original 
owners unloaded their water on the broader shoulders of 
the public there thought of the 


question about a receivership and bankruptcy. 


years before was a 


The public is also acquiring considerable knowledge 
of the methods now in vogue in reorganizing distressed 
corporations through the methods pursued by protective 
committees and what they are finding out about this 
is not pleasing to the average investor. He sees that 
about the main question in the mind of the majority 
of such protection of the security 
holders, but how much they can make out of them when 


committees is not 


they are down. 
It is a very profitable business, for the fees charged 


by committee members are quite formidable. 





Eventually this method will have to be reformed in 
order to meet the modern spirit of fair play and equity. 
While not desiring to set myself forward as a seer, my 
opinion is that the way will take form of 
real supervision by the courts, which will fix the com- 


new some 
pensation and pass upon reorganization plans. 
Recent revelations of recklessness in financing are 
bringing the country nearer to independent and legalized 
supervision of security issues. We must reach this form 
of control ere long. 





So beneath the ferment there is a healthy leaven at 


work. It will mean that from the errors of the past there 


will eventually emerge healthful and constitutionally 


sound securities. 


EUROPE TAKES MORE GOLD. 

We are apparently in another gold export period, the 
third of the present yeaf. There was a violent rise in 
exchange this week and it got to the point where gold 
was withdrawn. and #ent steamers fo rEurope. 
Before the present movement ends we may send $15,000,- 
000 to $20,000,000 or more. 

Paris, as before, is the sore spot. 
ization and panicky conditions have ruled several days 
this week. Paris has been buying gold in London all 
the week and it is reported that French capitalists have 
been withdrawing their funds from the Paris banks and 
getting them out of the country, fearing a storm, and 
also to avoid the new taxation imposed in the new mili- 
budget. As before, at bottom the trouble is miuli- 
tarism. A very powerful bear speculator has established 
his headquarters at Vienna and he has spread so much 
gold among the gossips there that he has caused a near 
panic and talk of war over the diplomatic clash with 
Servia. In Paris it is openly stated that Austria has 
made all preparations for war and has her army on full 
Russia is intriguing against Austria in sup- 


aboard 


There semi-demoral- 


tary 


war footing. 
port of Servia, but may be compelled to modify her ag- 
eresiveness owing to the semi-revolutionary character of 
the industrial outbreaks in her many large cities. 
Predictions are freely made in Wall street that the 
present gold export movement will make the total gold 
exports in excess of $100,000,000. Since January and until 
this week’s movement began we had exported $84,600,000 
This vast amount of the precious 
metal weighs The bank of France has 
taken into its vaults over 75 tons of gold bars or money 
in the last year, or $150,000,000. Russia has gained $70,- 
000,000 gold and 
that the gold reserve of the Bank of England should be 


in gold bars or eagles. 


over 22 tons. 


London is now expressing a desire 
strengthened. Our excess of exports this fiscal year to 
June 30 was only $470,000,000, against an excess of $652,- 
000,000 in the previous 12 months. Then, too, Europe has 
sold us this year nearly $100,000,000 worth of American 
securities. That and the French and continental demand 
has caused and is causing the gold exports. 


ATCHISON SHOWS STRENGTH. 
The slow recessions shown in the market for Atchison 


this week, as contrasted with the vigorous and quite 


rapid advance several weeks ago, indicates that only a 
small proportion of the buyers of the earlier period have 
sold out. It has taken two weeks to set back Atchison 
two points, whereas its previous rise was quite five points 
in the same length of time. Southwest crop reports 
continue all that any optimist could well ask for. 





Sponsorship 


T'HE sponsorship of a conservative invest- 
ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safi ds for investors from 
| the day their money jis invested until the final 
a of interest, (and maturing principal. 
gely as a rcsult of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than two hundred 


carefally selected issues bonds which weoffer and 
r d for investment at prices to yield from 


4% to over 5.50% 


Serd for droular‘' F’’ 


Harris, Forbes & Co 
56 William Street, New York 
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‘LISTED: 
‘BONDS: 














MISSOURI PACIFIC GOLD 4s. 

These bonds originally brought out at 95 have dropped 
to a point or two above 40. The highest price at which 
they have sold this year is 66%, and last year they sold 
at 7034. 

The security for these bonds is an equal amount of 
St. Louis, Iron Mountain & Southern Railway stock. The 
mortgage is closed and it is provided that no prior 
iron Mountain stock may be created, and that no fur- 
ther bonds may be issued on the present property except 
for refunding. The Iron Mountain forms the strongest 
vart of the Missouri Pacific system. Last year while 
operating 555 miles less than the Missouri Pacific proper 
it earned $6,100,000 more in gross. In previous years 
the Iron Mountain has shown a considerable surplus over 
its fixed charges. For the past eight years this sur- 
plus has averaged over $2,800,000, but the company, how- 
ever, has been under the necessity of paying out prac- 
tically all such surplus earnings as dividends—this to 
give needed additional income to the Missouri Pacific 
which controls the Iron Mountain through stock owner- 
ship. Since 1911 the dividend rate on the Iron Moun- 
tain stock has been 4 per cent. So far as reported for 
the fiscal year just closed the Iron Mountain has made 

relatively better showing than any other railroad in 
its territory. Its gross earnings have decreased $1,008,- 
424, but its net has increased $167,437. 


MINNEAPOLIS & ST. LOUIS REFUNDING 4s. 

For a bond not definitely threatened with default the 
first and refunding 4s of the Minneapolis & St. Louis 
Railway are selling at an abnorinally low figure. They 
have recently sold down to 45, at which price they yield 
over 9 per cent. 

By extending until 1916 $2,500,000 of the $3,000,000 
6 per cent. notes due last February, the company has 
1elieved itself of immediate financial embarrassment. The 
company has no near maturities, with the exception of 
relatively small amounts of serial equipment trusts. The 
first and refunding 4s are secured by a direct mortgage 
cn 632 miles, of which 355 miles are subject to prior 
liens totaling $7,614,000. For a number of years the mar- 
gin earned over its charges by the Minneapolis & St. 
Louis has been slight 


ROCK ISLAND DEBENTURE 5s. 

Following the announcement of the failure of the 
tentative plan for reorganization of the Rock Island 
Companies, the debenture 53 of the Chicago, Rock Island 
& Pacific Railway dropped over night from 68% to 60. 
When this plan was announced last month these de- 
bentures sold up to 78%, and previously this year they 
had sold at 80%. This week they sold as low as 56. 

These bonds are the direct obligation of the operat- 
ing railway, and while not secured by mortgage, their 
indenture provides that no few mortgage may be placed 
upon the railway without including these debentures 
equally. The position of these bonds gains peculiar in- 
terest in view of the suggestion made by the Collateral 
Trust Bondholders’ Committee of the Rock Island Rail- 
road, that receivership may ensue for the operating com- 
pany itself. In such a contingency these debentures 
would control the situation, as they are the railway com- 
pany’s most junior lien. They call for annual interest 
charges of $1,000,000, which for the past three years 
have been covered by a margin averaging about $4,000,- 
000. For the fiscal year just closed this margin will be 
considerably reduced, but the debenture interest would 
seem clearly earned. 








Five Bond Issues 


No. 1 yields about 4.60% 

No. 2 4.75% 

No. 3 = 8 5.25‘ % 

No. 4 - e 5.45% 

No. $ = ae 6.00% 
No. 1 is an American Municipal Bond, not subject to. the 
Federal Income Tax Law; No. 2 a Railroad Terminal Guar- 


2 


anteed Bond; No. 3 a Canadian Municipal Bond; No. 4 a 
Public Utility Bond; No. 5 an Industrial Bond -all of time- 
tested security value. Kindly designate by number which 
f above issues you might be interested in, and we shall be 
pleased to send you descriptive circulars. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 

















$446,000 
Akron, Ohio, 44% 


Little Cuyahoga River Purification Bonds 
Dated May 1, 1914. Due May 1, 1915 to 1934 


Legal investment for Savings Banks and Trus- 
tees in New York and the New England States. 


Price to yield 4% to 444% 


according to maturity. 


WILLIAM R. COMPTON CO. 


Pine Street, Cor. William Street, 
St. Louis New York Chicago 
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Just Issued 


A compilation of several Inactive Securi- 
ties, not generally or frequently quoted, with 
actual bid and asked prices. This list may 
help you readjust your holdings with profit. 


Copy sent gratis upon application, 


Meikleham & Dinsmore 
25 BROAD ST., NEW YORK 





























Philadelphia Pittsburgh Boston 
b 
INVESTORS’ OPPORTUNITY 
For Sale 

Price Yield 

100 Weyman-Bruton (Tob.) Co.... 7% Pfd. @ 112%, 6.22% 

100 Amer. Snuff Co.. .... 6% Pfd. @ 107 5.60% 
$10,000 Ann Arbor Railroad Co. 2 yr. 

64 Secured Gold Notes ‘ @ 100 6.00%, 

Inquiries Invited 
SLAT TERY@6 
40 Exchange Place Established 1908 NEW YORK 
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PUBLIC OWNERSHIP FOR WASHINGTON. 
Crosser Bill Provides $50,000,000 Bonds for Purchase of 
Local Properties. 

Under the bill introduced in Congress recently by Rep- 
resentative Crosser, it is proposed to authorize an issue 
of $50,000,000 in bonds and with the proceeds purchase 
the street railways of the District of Columbia, wherein 
the Capitol is located, and then turn the properties over 
to the District operate. If the bill 
goes through, of which there is strong doubt, a physical 


Commissioners to 


valuation is to be made of the street railways. 
Here is an advance step in the movement towards 
municipal ownership, which if thoroughly analyzed, in 
no way assures benefits to the people of Washington, 
but instead places upon the taxpayers a big debt with- 
out even giving them control over the operation of the 
properties it is intended to purchase with their money. 
As the matter stands now the District Commissioners 
are vested with sufficient authority to regulate the oper- 
ations of the public utilities and therefore it is reasonable 
to ask what is to be gained by saddling onto the people 
so burdensome a debt of $50,000,000 as is now planned. 
The bill has met with considerable opposition on the 
part of the local press, the Washington Star, the city’s 
leading daily, in particular expressing editorially decid- 
ed hostility. The Star further calls upon the taxpayers 
of the city that they demand, before the bill becomes 
a law, that it be submitted to a referendum, contending 
that if this be done the majority would vote against it. 


75c. GAS CONFISCATORY IN FRISCO. 
The Pacific Gas & Electric Co, has just obtained a very 
important victory in important litigation brought to test 
The 


case 


the legality of the 75c. gas rate in San Francisco. 
decision was by the Federal Master to whom the 
The company has also gleaned great satis- 
of the State Railroad Commis- 
sion, which lays down the principle that the company is 
entitled to an 8 per cent. return on the full reproduction 


was referred. 


faction from a decision 


value of its property. 

These two decisions, coming at a time when the share- 
holders have had laid before them the offer of $12,500,- 
000 preferred stock, is pleasing to the company’s officials, 
who have been gratified by the general response of share- 
holders with liberal subscriptions. A pleasing feature 
of the campaign for the sale of the stock is that 13,030 
employes of the company have sent in subscriptions 
totaling $453,400. The Mercantile National Bank of San 
Francisco has taken interest in the plan to sell stock to 
employes and has offered to lend to such employes half 
the amount required to pay on the instalments due up to 
and including October 1, 1915. The bank, in a circular 
to officers and employes, declares the plan to be a worthy 
one and expresses its belief in the soundness of the in- 
vestment value of the new shares. 


WISCONSIN EDISON’S STEADY EARNINGS. 

The Wisconsin Edison Co., common stock, it 
will be remembered, has no par value, has made reports 
for the six months of 1914 and 12 months of the fiscal 
year, which are remarkable for their showing of steadi- 
ness in well for the 
Public Service 


whose 


and 
Commission of Wis- 
consin, which has not proven the radical body that was 
expected. 

For the six months’ period net earnings were $1,652.- 
856, against $1,541,210 in the months of 1913. 
Interest charges increased about $75,000, but the balance 
was $825,821, a gain of about $37,000. The surplus, after 


earnings. It speaks wisdom 


conservatism of the 


first six 
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How To Select a Good Bond 


This booklet will help investors to select 








sound investments. It shows standards that 
should exist in important features to make a 
bond a desirable investment. It analyzes in a 
simple way the contents of bond circulars. It 
shows how each factor of a good bond offered 
by a good investment house must Le investi- 
gated by experts to assure its safety. 


‘‘How to Select a Good Bond”’ 
will be sent upon request for Circular No. W-28. 


N. W. Halsey & Co. 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















6% YIELD 
CLOSED 1ST MORTGAGE 


Principal and interest guaranteed 
Earnings over four times interest 


200% Margin of Safety 


A seasoned underlying Public Utility Bond is the 
safest investment. 


Write for further particulars 


JouN W. CarRISTIANSEN 


Investments 


15 William Street, New York 











allowing $408,000 for depreciation, was $417,690, against 
$434,174. 

In the 12 months’ period the company had net earn- 
ings of $3,589,232, and after charges, a surplus of $1,179,- 
121, against $1,117,976. The steadiness, rather than the 
brilliancy of these results, has caused some inquiry for 
the stock, which has been firm. 


UNITED RAILWAYS INVESTMENT. 

The common and preferred stocks of this company, 
usually very inactive, were found to be hollow when a 
comparatively small amount of stock was offered by 
shareholders who had become disturbed over the scan- 
revelations in connection with Calhoun’s 
of the United Railroads of San Francisco. 
The talk was that the preferred dividends of the latter 
The Investment Company 
owns the United Railroads through stock ownership. 


dalous former 


management 


company would be passed. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS ( 
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“BONDS: 


KEEPING TO HIGH-GRADE ISSUES. 
The investment situation is such that investors and 
investment institutions are confining their purchases very 
largely to the very best of unquestioned and safest bonds. 














The liquidation in issues of the doubtful class has been 
so heavy that conservatism is ruling very strongly and 
investment sentiment more firmly adheres to the best 
grade of municipal railroad bonds or public utility issues. 

Throughout a very disturbing week on the New York 
Stock Exchange, the fact stands out clearly that there 
the high-grade issues have given a most creditable ac- 
count of themselves and there has been no pressure 
from frightened holders or institutions. Such liquidation 
as there has been, is accounted for more by the neces- 
sities of the holders, rather than fear that their holdings 
were not sound. 

It would be idle to speculate upon the probable dura- 
tion of the present dulness in the investment field, but 
it is the one opinion of many observers among bond- 
dealers that investors have been quite impressed with the 
sturdy character of the market for high-grade bonds 
throughout the period of uncertainty, and that they are 
buying more freely in this class of bonds, while they are 
also adopting a theory which is growing, that the scan- 
dalous revelations with regard to corporation practices 
and extravagances, will bring the country just that much 
nearer a sounder basis of values and closer to a more 
confidence-inspiring era. Corporation heads and big 
bankers and captains of finance and industry are doing 
more today to meet the new public opinion and expec- 
tations than ever before and the lessons they have 
learned should, in the end, redound greatly to the credit 
and soundness of the corporations over which they pre- 
side, and at the same time add to the values of the se- 
curities their corporations have issued. 

Short term notes are easier in tone while inactive 
bonds, to find a market, have to make marked conces- 
sions in prices. As yet Europe’s new financial troubles 
have resulted in small selling of American bonds held 


there. 


NEW YORK CITY BONDS AT HIGH LEVELS. 

All the New York City bonds are now quoted at a 
figure as high or higher than they have sold for the past 
year or two. The heaviest dealings of late have been 
in the 4s of 1959 the 4%s of 1960 and the 4%s of 1957, 
the prices for which have ranged respectively around 
100, 10234 and 107%. This is higher than any of these 
issues sold in 1913. 

The continued strength of these city bonds may be 
attributed both to the general strength of the whole 
municipal market and the specific causes of demand for 
New York City issues. Among the latter are the re- 
quirements of the Workmen’s Compensation Bill recent- 
ly enacted. By the terms of this New York City bonds 
are among the issues specified for insurance funds, and 
a considerable demand for the city issues has resulted. 
Of late a marked divergence is to be noted in the market 
trend of municipal bonds and of railroad, corpora- 
tion and industrial bonds. Whereas some years ago the 
market on all of them acted in unison, at the present 
time the leading municipal issues have shown decided 
strength in most every instance where there has heen 
# decline in industrial, railroad and corporation issues. 
In view of the unsettled conditions as well as unfinished 
legislation involving questions vital to the railroads, it 
would seem that the present strong market would con- 
tinue in prominent municipal issues, and in particular 
in the New York City issues. 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Eaterprices 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Seourities 


Correspondence Solisited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,008) 
71 Breadway, New Yerk 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 
Special description on reque.'. 
CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Compenstion Bonds 
Telephone: 9140 Rector Cable: “‘Orientment” 





CITIES SERVICE PREFERRED 
Current Market Price 70 
Dividend 6% 
At present price Investment Return 8.57% 
60 Wall Street 


Williams Dunbaré Coleman New York 


Phone Hanover 5980 





ists in Cities Service ¢ 


BODELL & CQO. 
PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 





Bonds and Preferred Stocks of Proven Value 





Diversified 6°, July Investments 


The most conservative investors limit their pur- 
chases to first mortgage bonds, and increcse_ the 
soundness of their holdings by diversifying their in- 
vestments, placing their funds in several different 
issues. 

In recponse to this generz] demand, we ere offering 
6% serial bcrds d'vectly secured by first mostguges on 
downtown office buildings, dcepuriment store buildings, 
commercial and apartm-nt bu‘ldings in Chicego and 
other large cities, well civersified both as to security 
and location. 

Denominations $100, $500 and $1,000. Maturities 
two to ien yeers. 

No investor has ever suffered loss cf either principal 
or interest cn any security purchased ci this House, 
founded 32 yerrs ago. 

Call or write for Circular No. 620-F. 


S.W. STRAUS & CO. 


MORTGAGE 4° BONE BANKERS 
ONDWALL STREST 
EW YORK. 


STRAUS BUILDING 
GHICAGO w Y 
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By Mare M. 
BANK COMBINATIONS ABROAD. 


The consolidation of big English banks which has been 


Reynolds, 


going on for a considerable period indicates the trend 
toward amalgamation of large financial interests through- 
’ Considering the age of some of the in- 
stitutions England the 
tendency toward a change in banking arrangements is the 
more remarkable. private con- 
cerns established about the middle of the eighteenth cen- 
tury are noted, although quite the reverse would be ex- 
pected. It is stated that the Bank of Liverpool will ab- 
sorb the Northeastern Banking Co., Ltd. 


cut the world. 


involved in the consolidation in 


Instances of banking 


POSTAL SAVINGS DEPOSITS. 


Reports show that New York City’s Postal Savings 
deposits in the last fiscal year have increased 65 per 


cent. and the number of depositors have increased 48 per 
cent. Among depositors who have an average of $98 to 
their credit the increase is shown by comparison with 
$88 in 1913 and $80 in 1912. New York has advanced 
materially over other cities as Postal Savings depositors 
number 45,000 with a total of about $4,500,000 on deposit. 
With the exception of Chicago, Brooklyn and Boston no 
other city in the United States has passed the million- 
dollar mark in the total of Postal Savings deposits. 


INSURANCE. 

The growth of life insurance companies in New York 
State is shown by the gain in assets of the various com- 
panies in this amounting to $243,344,632 at the 
close of business in 1913, compared to the corresponding 


State 


The total assets of life insurance com- 
York admitted by the De- 
annual 
which 


period for 1912. 
panies in the state of New 

partment $4,417,298,211, 
report of the State Superintendent of 


were according to the 
Insurance 
has just been issued. The total income of the companies 
was $840,297,443, an increase of $45,015,382 over the pre- 
vious year. At the time the 
companies amounted to $595,998,241, an increase of $28,- 
480,537. Policyholders received $439,958,335 while $156,- 
039,906 was disbursed for management and shareholders’ 
the year of 1913, 1,015,067 ordinary 
policies were issued, calling for $1,856,464,981 of insur- 
This was an increase of 117,040 policies and $140,- 
1913 there were 53,091 more 
terminated than in 1912, totalling $97,782,503 
more insurance. On December 31, 1913, there were 7.- 
452,154 ordinary policies in force with a total insurance 
of $14,304,638,791, increase of 450,241 
policies and $777,317,569 of insurance. Industrial insur- 
ance increased as shown by the report, $3,656,603,109 be- 
In his report, State 


same disbursements by 


dividends. During 
ance. 
193,871 


policies 


of insurance. In 


which was a net 


ing in force, a gain of $233,835,640. 
Supt. Hasbrouck says in part: 

“The increase in the amount of insurance written dur- 
ing the year compared most favorably with that of pre- 
vious years and the amount of business lapsed, surren- 
dered and decreased, taking into consideration the volume 
of insurance, compared with other recent years, shows 
the increasing persistency and stability of the business 
as a whole; this feature being in strong contrast to the 
conditions obtaining prior to the enactment of the legis- 
lation affecting life insurance in 1906. The steady and 
comparatively uniform growth of this great business 
from year to year, the lowering of acquisition and other 
expenses, and the increasing returns of so-called divi- 
dends made to policyholders, indicate the employment 
of those healthy and conservative methods in manage- 
ment which must strongly appeal to all supervising offi- 
cials and others interested in the well-being of life in- 
surance, 


—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
,500, than $45,000,000 


Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends ani Office Expense Savings covered by the 


927% 


guaranteed dividends go wo Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company's earnings, still further 
reduce the cost each year after the first. 

’Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full mame; (2) 
Your occupation; (3) The exact date of your birth 
POSTAL LIFE INSURANCE CO. 
Wm. R. Malove, President 
37 NASSAU STRE NEW YORK 








NORTHERN PACIFIC’S NEW BONDS DOWN. 

The new long term bonds of the Northern Pacific Rail 
road sold this week 34 of a point under the offering price 
fixed by the underwriting syndicate. The syndicate was 
dissolved a few days ago following an announcement that 
the $20,000,000 bonds had all sold. 
but not all to the public, and the selling this week has 
been by those houses which took the bonds at the syndi- 


been So they were, 


cate price but were disappointed at the announcement of 
the dissolution of the syndicate. 
cate was in existence it was regarded as likely that the 
supported. This 
bonds were quite heavy and some few sales were reported 


As long as the syndi 


bonds would be week’s sales of the 


at 96, although the lowest figure at which any great quan- 
tity of the bonds sold was 9614. 
As we pointed out recently, these bonds are a consid 


erable distance from the rails, and if the average in- 
vestor is looking for anything this year it is safety first, 
and increased income afterwards. It used to be the othe: 
way, with the result that the investor got a good incom« 
but generally saw his principal decrease in value consid 
The fact that high 


grade investments, with safety the first consideration, is 


erably. the investor is looking for 
well illustrated by the fact that even in the present dull 
investment 


railroad bonds 
like Pennsylvania 4s of 1943 are at their highest level of 
the year; Oregon Railway & Navigation consolidated 4s 


are close to their high level: Union Pacific first 4s are at 


market, high-grade issues of 


the top level of the year; Chicago & Northwestern ex- 
tension 4s are also at their top level and the general 41s 
of the St. Paul system are close to their top prices. 

When they were brought out, the new Northern Pacific 
444s were thought by many dealers to be particularly 
cheap. This opinion has since been revised by 
pointed buyers who have seen them offered freely at con- 
cessions. 


disap- 
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Railroad Bonds and Notes Yielding from 4.24 to 6.00 





Per Cent. 
Yield 

Per Cent. 
Chicago & Northwestern 4s, 1987..........4.+045- 4.24 
Rattmorve: & Chto let 46, TAB ksesin cc cccsvccnsevaes 4.33 
Coateal Pacific Tat ek. 46; TBs occ cccccs secs cvcccs 4.34 
Kanawha & Michigan eq. tr. 4%s, 1915-24......... 4.50 
Lehigh Valley consol. 4148, 2003...........eeeees 4.50 
Ch, Bitter: Me St. Paul det. 46; TOG, 6.0.05 cccccccsic 4.63 
pe eer ee 4.65 
Canada Southern consol. G. 5s, 1962.............. 4.68 
Oregon Short Line ref. 48, I9ZD. 2... cecescccecss 4.70 
Soutpers Paciic comv, 55, 1956. 66 .c.ccc cccscccinsone 4.85 
Butte, Anaconda & Pacific Ist 5s, 1944............ 5.02 
Galveston, Houston & Henderson Ist 5s, 1933...... 5.15 
"Poem Taster Bet 36, Taos ciccciccdesivesacscds 5:15 
North & South Carolina Ist 6s, 1964............... 6.00 


Public Utility and Industrial Bonds Yielding from 4.85 to 
6.00 Per Cent. 


Yield 

Per Cent. 
Aomatwamnnted Comper 56, TGS «.océsic vie diescrccsconsces 4.50 
Minneapolis Genl. Electric Ist 5s, 1934............ 4.85 
Laceede Gas Cay. 901. FE, FOGG i wiecicdccceiniccsccsace 4.92 
Michigan State Telephone Ist 5s, 1924............ 5.00 
erg Se SO. ee rr ree ere 5.00 
Brooklyn Borough Gas genl. 5s, 1945............. 5.10 
Pocae Tek. @ Feb. 16t: St; TOG ook caciccccccccawene 5.15 
Omaha & Council Bluffs St. Ry. Ist 5s, 1928....... 5.20 
Asheville Power & Light Ist 5s, 1942.............. 5.27 
Lowe We: GE TAG B60 56, TOES io soo viciivds ac 8edscc 5.43 
Rockford, Beloit & Jamesville Ist 5s, 1930........ 5.50 
Comemened TObl 186 56; Week cscccccescssascace 5.62 
Parr Shoals Power Ist 58, 1952. .....5c.ccccaccecs 5.65 
Montana Water Co. let 65, 1953 ..0...0.4.6ccccscccces 5.90 
Brandon Gas & Power Ist 6s, 1929................ 5.90 
American Public Service Ist 6s, 1942............... 6.00 


Municipal Bonds Yielding from 4.05 to 5.75 Per Cent. 


Yield 

Per Cent. 
Waterbury, Conn., 414s, 1924-63...............22-- 4.05 
Davenport, Is., funding 48, T9290... occ cccccccccewe 4.25 
Seattle, Cedar River water 5s, 1916................ 4.37 
Oakland, Cal., Municipal 4%4s, 1922-43............ 4.40 
Louisiana Port Commission 5s, 1929-54............ 4.60 
a RR. Er ey re eee 4.60 
Toronto, Canada, Municipal 4%s, 1924............ 4.66 
Pendleton, Ore., water works 5s, 1944............. 4.70 
South Pasadena, Cal., sewer 5s, 1940-50........... 4.80 
Glenwood Springs, Colo., funding 5s, 1929........ 4.87 
Preaton, Idaho, funding 5s, 1934.........ccccscvces 5.00 
Vaererm, Teese, TONE Fe, T9S6.. nc occscccceccccses 5.12 
Madison, Ei, improve. 38 (serial)... 6 iccicccccccccce 5.40 
SOORE, DOM, DEVI GE, Tidak 6k cchivns cds ceccais 5.40 
St. Francis Levee Dist., Ark., 5™%4s, 1951-63........ 5.50 
Cleveland Co., N. C., drainage 6s, 1919-24......... 5.75 





THE CROPS AND THE EQUIPMENT COMPANIES. 

Among the steadiest stocks throughout the decline 
in the market have been the equipment company shares, 
especially American Car & Foundry and Pullman Palace 
Car. For this there is a very plausible explanation. 
The equipment companies could not have a better drum- 
mer for business than the big crops, which to move to 
the market will require purchases of new freight equip- 
ment in considerable volume, rate increase or no rate 
increase. 

Without the proper equipment the railroads are likely 
{o experience congestion on their lines and what would 
be more annoying to the nerves of their operating de- 
partment would be the criticisms from farmers if they 
met with trouble in getting their grain and live stock to 
the market. From the standpoint of earnings the rail- 
roads cannot afford to economize any longer on their 
equipment as this would prove a shortsighted policy 
when it has become so necessary for them to build up 
their net earnings. It is because of these excellent 
prospects that the equipment shares evince such resist- 
ance to pressure. 
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Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 
known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing m the underlymg and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 

CORRESPONDENCE INVITED 














"WE OWN 46 ISSUES 
OF WESTERN MUNICIPAL BONDS 


located in 12 States. From these issues the conservative 
investor may secure from 


44% to 6% 


with perfect safety and ready convertibility. 
Circulars on request. 


JAMES N. WRIGHT & COMPANY, 


309-12 First National Bank Bidg. 1108-9 Stock Exchange Bldg. 
DENVER,COL. PHILADELPHIA, PA. 

















HOW TO BUY 


High Grade Listed Securities on the Installment Plan 


Send for circular detailing same. Of interest to small and large investors. 


Raymond, Starr & Co. : 


Members New York Stock Exchange 


115 Broadway New York City 




















Attractive Short Term Investment 


3-Year 6% Gold Notes 


(Secured Personal Obligation.) 

Denominations, $1,000 and $5,000 
Dated July 1, 1914 

Interest Payable Jan. 1 and July 1. 


cc 
ea ee 


Security includes property conservatively 
VALUED AT THREE TIMES AMOUNT OF TO- BEL 
TAL LOAN. Personal obligation of highly regarded . 


man of means. 
Large portion of issue already subscribed for by 
important Banks and Trust Companies. 


Price Par and Interest to Yield 6% 


Inquire for Prospectus No. 604. 


Founded 1855. Capital and Surplus $1,750,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest Banking House in Chicago. 
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FEDERAL RESERVE AND NATIONAL BANKS. 
The Creation of a Discount Market. 
By Julius Krauss. 

Turning to the advantages which will slowly work out 
in the course of the introduction of the new banking 
system, our first consideration is given to the rediscount- 
ing provision. Although the character of the bills that 
will be eligible for rediscount is still subject to definition 
by the Federal Reserve Board, it seems possible to dis- 
cuss the salient features which will arise from the new 
regulations. 

In general, all notes, bills or drafts, issued in settle- 
ment of commercial transactions or secured by indus- 
trial or agricultural products will be permitted to enjoy 
this discount privilege. The problem which would con- 
front the banker, would then be to distinguish between 
bona fide bills and such bills whose underlying motive is 
merely to procure a.loan for hidden purposes. In the 
case of bills secured by goods, due attention will neces- 
sarily have to be paid to the fluctuations in the price 
of the merchandise. 

The merit of close scrutiny is obvious, as repeated re- 
newals of bills will easily be discovered by the Federal 
Sank, and would quite naturally lead to dis- 
against the bank’s customer or against a 
industry, adversely affected by violent 
changes in the price. For example, it might be men- 
tioned that the crisis in the great depression in the 
leather industry, during the end of the 90s, was reached 
by the refusal of European central banks to take any 
but the safest paper of this kind. The consequence 
which would follow the lack of sound judgment on the 
part of the banker, would be to fill his portfolio with 
unsalable paper, while the balance or income account 
might show an apparently good liquidity and increased 


Reserve 
crimination 
branch of the 


interest and commission profits. 
Trade Balance. 

The importance of the new opportunity to rediscount 
hills or drafts may be evident from a review of the ten- 
dencies of our international balance. Whenever our 
trade balance becomes unfavorable and Europe shows no 
inclination to buy our securities, as is the case at the 
present time, we must ship our gold in settlement of our 
obligations. This means calling of loans, and the effect 
will be—especially in critical times—that securities are 
thrown on the market and prices are declining in a way 
that seems to lack every sound business principle. In 
Europe, the principal influence of such adverse times is 
felt in the discount market and in a secondary degree in 
Furthermore, good bills are even, 





the securities market. 
at such times, an ever ready means of liquidation, as, if 
the home market should be entirely demoralized, foreign 
banks would always be willing to accommodate such first- 
class paper. During the 1907-1908, great 
amounts of German bills were held by French banks for 
many months. In a similar way, when French finance 
seemed to be over-extended during the last months, 
German banks bought extensively long French bills at 
higher rates of discount than they could obtain in Ger- 
many. In this country, during the panic of 1907-1908, 
we had to absorb first Evropean sales of our securities 
end when the loan margin of banks became exhausted, 
we liquidated our securities at such low prices as to en- 
danger the whole structure of our economic existence. 
It took the intervention of the late J. P. Morgan to ob- 
tain gold as a loan from Europe, so much needed to 
build up our depleted national reserves. While in this 
country any period of liquidation seems to come over 
night,—taking, at least, the body of the nation entirely 
unaware,—the discount rate in Europe give a fair meas- 
ure of the country’s liquidity and thus permit a slow 
receding of the commercial and financial activity, either 
by means of our own resources or through the inter- 
change with foreign discount markets. 


panic of 


SOUTHERN RAILWAY AND INSIDERS. 
The evidence given at the hearing to determine the 
truth of reports of a southern railroad combination to 
divert the trade of certain southern ports to points fa- 





Truth Finding 


Appraisals Based on Intimate Experience. 





The only appraisal worth having is that containing all the 
facts—tangible and intangible—reduced to comprehensive in- 
terpretation. 

Our Department of Examinations and Reports is one divi- 
sion of an organization devoted to the operation, engineering 
and financing of utility properties. 

The service of this Department is grounded on first hand 
experience in the actual problems and conditions with which 
it has to deal. 

This independent and responsible skill is at the disposal of 
those interested in public utilities; natural gas systems; power 
plants; manufacturing plants; steam and electric railroads. 


We will send a representative for conference. 


H. M. Byllesby & Company 


(Incorporated) 
Engineers 
New York CHICAGO Tacoma 
Trinity Building Continental & Com- Washington 
111 Broadway mercial Bank Bldg. 
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American Light & Trac. Co. Stocks 
Pacific Gas & Electric Stocks 


LAMARCHE & COADY 
25 Broad Street NEW YORK 

















vored by the railroads, was the direct cause of the heavy 





selling of Southern Railway shares, common and pre- 
ferred. One has to go back to July, 1913, to find as low 
a price for the common as was established this week. 
last 


The charges made against the Southern were 


The preferred was lower than at any time since 
January. 
similar to those alleged against the New Haven man- 
agement where excessive prices were paid for branch 
lines, and at prices much higher than they had been of- 
fered for previously. The allegations were pretty strong 
that the pockets of insiders had been lined as the result 
of these The common 
the heaviest in many weeks. 


transactions. sales of the were 





5% Eastern Nebraska Farm Loans 


Our rates are lower than some but our 
values are fixed, assuring safety—after all, is 
this not the main thing? 

We claim to have the equipment 
with long experience and financial 
bility to give you a security that stands un- 


afety 


Fy equalled for conservatism and safety. 
tell you all about us, 
rst FIDELITY TRUST COMPANY 


Capital $100,000.00 FREMONT, NEB. 


coupled 
responsi- 





“There Is no Security so Safe on This 


Earth as the Earth Itself.” 
% CAREFULLY SELECTED % 
Iowa Corn Belt Farm Mort- 5 
gages and Land Bonds 


are equal to U. S. Government Bonds and command a higher 
interest rate. 

We always keep on hand and are prepared to deliver a block 
from $100,000 to $500,000 to foreign companies or domestic investors. 

The Iowa Loan & Trust Company, organized 1872, has paid 
over $6,470,000 in interest to its clients since its organization. 

Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
investors, 

We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
investigation of our financial responsibility, equipment, and 
=— facilities to represent them satisfactorily in this attractive 
eld. 


IOWA LOAN & TRUST COMPANY 


Capital, Surplus and Undivided Profits, $1,200,000 
DES MOINES, IOWA 
Under Supervision State Banking Department. 
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A BEAR CAMPAIGN AGAINST CITIES SERVICE. 

A somewhat peculiar way of attempting to get even 
for a supposed slight in a bond trade, has been adopted 
by a New York dealer in outside securities, who has 
sent a circular letter to stockholders of the Cities Service 
Company, which makes a lame attempt to discredit the 
securities of that company, and in particular the common 
stock of Cities Service. This broker’s argument in a 
nutshell is that he doesn’t think the stock is worth the 
current market levels and he boldly states that he is 
selling it “short,” that is, selling stock which he doesn’t 
possess and doing so in the expectation that it will later 
be offered at a lower price, so he can buy it in and de- 
liver it to fulfill his contracts. He attacks holding com- 
panies generally and his attack has been resented in the 
Wall street financial district. Inasmuch as he has mere- 
ly expressed his opinion and fails to cite any concrete 
reasons why the stock should be sold, he has not suc- 
ceeded in impressing his views on any portion of the 
financial community and has elicited only a few letters 
of inquiry from curious shareholders of the Cities Serv- 
ice Company who are wondering what it all means. 

The broker in question, acording to information from 
interests close to the Cities Service Company, delivered 
some bonds which were so stamped as to make them 
not a good delivery and acceptance of them was refused. 
Some threats of legal action followed, but no steps in 
that direction were taken, but soon after the bond trans- 
action occurred the campaign against Cities Service com- 
non stock began. 

The attack is in the face of earnings of the Cities Serv- 
ice Company equivalent to 11.67 per cent. for the com- 
mon stock for the 12 months ended June 30 last. For 
8 months ended June 30 earnings from subsidiaries were 
£2.824.797, and after expenses of $60,826 and _ interest 
charges of $233,333, there was a balance of $2,530,637, 
pplicable to dividends. This balance was at the rate of 
13.87 per cent. for the preferred, a 6 per cent. stock, 
and 13.70 per cent. for the common. 


NIPPED IN THE GOULD CAMP. 

For a month or more one of the biggest holders of 
(American Light & Traction common stock has been sell- 
ing his holdings in odd lots as the opportunity offered 
and where he has seen that the stock could be sold with- 
out unduly depressing the price. In other words, he 
sold only on the strong spots, and these were usually 
present. 

This man, who is said to be one of Wall street’s wealth- 
iest bankers in the international field, is one of the firm- 
est believers in American Light & Traction Co., and its 
policy, and he is declared to be selling only because the 
irgent necessity for cash has compelled him to get rid of 
the shares in this leading public utility corporation. He 
has sold, it is reliably reported, from 800 to 1,000 shares 
of the stock, and still has about 4,000 shares left. This 
he expects to retain. 

The cause of the sellin 
has been inquired into by some brokers interested, and 


of this large amount of stock 


they state that the banker in question has been caught 
in a speculation in Gould securities which caused such 
losses as to require the sale of the traction stock in 
order to realize ready cash. The manner in which the 
market has taken the stock has astonished even the 
staunchest friends of this security. The stock shows no 
material decline and counting the dividend which recently 
came off is about where it was two months ago. The 
buyers have been of that sturdy middle class of investors 
who live plainly but usually have some high-grade stocks 
stowed away in their strong boxes. 
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INDIANA 


One of the Largest of the ‘‘ Refineries” 


Estimated Earnings for 1914 60% 
Dividends Paid 1913 32% 


Notwithstanding the business depression, 
we understand that earnings for the current 
year will be fully up to those of former years. 

Their new process for producing “Motor 
Spirits” and the low price of Crude Oil are 
some of the reasons why. 
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WESTERN POWER’S DIVIDEND PLAN. 

It is stated that already a majority of the stock of the 
Western Power Co. has agreed to the plan for funding 
the accumulated 6 per cent. preferred stock dividends 
which will amount to 18 per cent. next January. A new 
corporation will be formed and 118 per cent. of stock 
will be exchanged for 100 per cent. of the old. About 
30 per cent. of the stock remains still to be deposited 
before the plan can be declared operative, but when 
shareholders residing at a distance are heard from it is 
expected the necessary consents will be in hand. The 
preferred has had a substantial rally and the common 
stock is also firm. 


BRIGHT OUTLOOK IN UTILITIES FIELD. 

Discussing conditions in the public utility field J. J. 
Bodell, the Providence, R. I., investment banker, ex- 
presses himself an optimist, as follows: 

‘There is a much better feeling among investors re- 
garding securities of well managed public utility com- 
panies and I can see many signs of improvement in the 
demand for both bonds and preferred stocks of well 
managed and conservatively financed public service corp- 
orations. The fact that a large majority of companies 
have proved their ability to continue gains in earnings 
over last year and into the current year while the greater 
part of the steam railroads and industrials have been 
showing decreases, is one of the reasons why conserva- 
tive investors are taking them up in preference to issues 
of other corporations. 

“The investing public is just now beginning to realize 
the wonderful future of public utility corporations, espe- 
cially the electric light and power generating and dis- 
tributing companies.” 
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Denver & Rio Grande 7s, 1932 
Western Pacific 5s, 1933 
Missouri Pacific 5s, 1920 


and other issues of these companies. 
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&# Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is nocharge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquirij es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belie? that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





CLAYTON TRUST BILL IN THE SENATE. 

Advices from Washington state that the Clayton Anti- 
Trust bill just reported to the Senate, will be debated for 
at least two months. The bill as it stands, was passed in 
the House in June and few changes were made in the Sen- 
ate Committee. It prohibits price discrimination, where 
discrimination is made for the purpose of stifling competi- 
tion or driving any business or corporation out of busi- 
ness. 

In the case of common carrier corporations which buy 
supplies, it is provided that no officer, director or agent of 
such common carriers shall buy from any other corpora- 
tion any supplies if any director, officer or purchasing 
agent be an official, director or agent of the corporation 
from which the goods are to be bought, unless the bid of 
the supply concern shall be the lowest and be submitted 
after public advertisements have been made and the bidder 
submits with the bids a list of directors, officers and gen- 
eral managers, so that it may be known whether there is 
any interlocking relation between the two corporations. 
The bids shall first have to be approved by the Interstate 
that the law has been 


Commerce Commission to show 


complied with. 








Conservatism 


Conditions of uncertainty in the business 
world or any prospect of a return to better 
business conditions are equally strong reasons 
for purchasing high-grade long term bonds at 
low prices such as are prevailing at present. 

Our Bond Department, assisted by an expert 
statistical organization, is prepared to submit 
lists of investment suggestions adapted to 
any special requirements. 


We solicit your inquiries 


Guaranty Trust Company 
of New York 


$30,000,000 
200,000,000 
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The corporations affected are given two years in which 
to readjust their relations with each other. Guilt is made 
personal, and fine and imprisonment are provided for 
violations. 

It seems to us that these provisions are merely well 
meant attempts to strengthen the Sherman Act and put 
additional teeth into it. All the above offenses are now 
covered by the general conspiracy sections of the Sher- 
man law and, in fact, criminal prosecutions have been 
brought under the Sherman Act and have been sustained 
by the courts. The country, we believe, is ready to sus- 
tain efforts to enforce the Sherman law and any measures 
to strengthen the act should cause no uneasiness to legiti- 
mate business. Legitimate business asks no such form 
of discrimination such as the Clayton bill prohibits. 

Just why the subject should form the basis for two 
months’ debate, however, we cannot clearly see. A week's 
debate, or less, ought to be sufficient. The matter has 
been debated throughout the country for years, and ac- 
tion, not talk, is the real need of the hour. 


“KATY” EARNINGS INCREASE. 

So far as net earnings are concerned, the fiscal year 
will show about. $1,500,000 increase over the previous 
fiscal year, but fixed charges are heavier because of the 
$19,000,000 two-year notes issued last year. Fixed inter- 
est charges have increased over $500,000 in two years 
and the notes which come due next year may prove a 
troublesome factor when the time for settlement comes, 
but President Schaff has proven himself a very able man- 
ager in reducing expenses without hurting the road’s effi- 
ciency, and with the fine crop totals in the road’s terri- 
tory results of operations should by next year be such as 
to make the problem of financing easier than now ap- 
Nevertheless some stock has come on the market 
low 


pears. 
lately, especially preferred, which is around the 
levels of the year. 


Va 5 
Why Not Now? 


The conservative investor will ultimately 
buy what he has always bought—time-tested 
bonds—railroad, municipal and public utility. 
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Why not buy now instead of waiting until 
increasing prosperity—not psychological but 
actual—has restored prices to the normal 
again? 


Ask for our recommendations. 


Knauth -Nachod & Kiihne 
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A MEANINGLESS RECORD OF PROGRESS. 


Folder for Lackawanna Coal & Lumber Tells Many 
Things, but Nothing About Financial Status. 

To read the folder issued by the Coal Land Securities 
Co. of Scranton as a means to sell its stocks, the unad- 
vised investor would likely conclude that the Lacka- 
wanna Coal & Lumber Co. was making startling progress, 
but considered in the light of the company’s own finan- 
cial statement and the low market price of its bonds, it 
unfolds a different tale. In generalities and in optimis- 
tic estimates of the future value of the coal, gas and tim- 
ber, the folder lacks nothing. The company’s coal un- 
mined is estimated at 963,000,000 tons, its lumber at 365,- 
000,000 feet. All of this is on acreage owned and leased, 
amounting in all to 93,235 acres. Here are figures to 
conjure with when the Coal Lands Securities Co. sales- 
men talk with prospective investors. 

The Lackawanna Coal & Lumber Co., the circular 
states, is operating eight colleries, a lumber mill and has 
some flowing gas wells, the product of which does not 
entirely find its way in the printed literature employed 
for stock selling purposes, but what it is earning from 
this source is kept carefully concealed. A company which 
is doing so much actual operating should at least be in 
a position after two years’ existence to give security 
buyers some idea of what it is already earning towards 
meeting the fixed charge on its large bond issue of 
$10,000,000. 

One statement which the Coal Lands Securities Co. 
cmploys in its folder, which is not exactly accurate, is 
that it raises capital through’ the sale of its own stock and 
invests the proceeds in strong, conservative bonds. by 
its own financial statement it is shown that the com- 
pany has invested the bulk of the proceeds realized from 
the sale of its own shares in bonds of the Lackawanna 
Coal and Lumber Co., a bond which is a construction 
bond and is not earning its fixed charges—consequently 
the interest must be provided out of capital account and to 
class such bonds as a strong and conservative security dis- 
plays a woeful ignorance of the tenets of sound investing 
—furthermore, these bonds are carried on the books at 
their par value when in the open market they do not 
bring more than about fifty cents on the dollar. 

The dividends the Coal Lands Securities Co. pays and 
about which it boasts so much as providing a larger 
income than can possibly be expected from a savings 
bank or bond investment, represent principally the com- 
mission the company receives from handling the Coal and 
Lumber Company’s bonds and if they should cease its 
own income would come to an abrupt end. 

Consequently an investment in its shares is an ex- 
tremely hazardous venture. 


BALTIMORE & OHIO PROSPECTS. 

While it cannot be denied that the large increase in 
the floating supply of Baltimore & Ohio in consequence 
of the extra melon which Union Pacific cut and distributed 
this week has had some influence in forcing a decline 
in the stock of over ten points in a week, we do not con- 
sider this incident to have contributed as much to the 
weakness as the more significant fact that the road’s 
earnings will have to show a very decided turn for the 
better before another six months elapse if the dividend 
is not to be cut. Net operating revenue for June fell 
$778,590, and for 12 months $2,419,000. 

The stock is no longer considered a safe 6 per cent. 
issue, nor could it be, with the fact staring it in the face 
that the earnings for this fiscal year will barely cover 
the dividend. Union Pacific stockholders are not likely 
to sell stock which has cost them nothing on a declin- 
ing market, so we consider stories of heavy selling from 
this source somewhat overdrawn. At this juncture the 
Baltimore & Ohio could find many uses for the $23,000,- 
000 advances it has had to make to keep the Cincinnati, 
Hamilton & Dayton going, only to see in the end that 
its efforts as an angel for this property have proven futile 
and the property had to be abandoned again to another 
reorganization. 

B. & O. yields 7.60 per cent. at its present price. 
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lars onthe securities of these companies. 
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A Good Dividend Payer 





The Preferred Stock of the 
- # li U ill 7 
American Public Utilities Co. 
If Purchased now will 
Yield More than 8% 
Company 1s ot the strong: in the Country, serving 
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heat and transportatio 
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UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric + ~ & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
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REGULATING THE BORROWER. 


By Carson M. Regan. 
2 


One of the most important factors in the farm mort- 
gage business is the matter of the borrower’s reason for 
making a loan. It was, in the early days of the busi- 
ness, common for the loan to be made without regard 
for the object. Men who had become discouraged with 
their income and out for themselves and 
their families in effect sold their farm to the loan agent. 
That is, they borrowed every dollor they could secure, 
and as the agent’s commission depended on the amount 
To- 
The business has become so 
systematized that the broker not to make 
a large loan, but to make one that will be met promptly, 
He has learned 
and 


Saw no way 


he could place he was reckless in his allowance. 
day there is another view. 
loan desires 
when the interest and principal are due. 
through experience that overloading is 
the companies and individual investors that are placing 
money on farm loans are insistent on this feature of the 
business. They demand close accounting, not only for 
the loan itself but for the object for which it is made. 
For instance, insurance companies’ loans which have the 
privilege payments that there be a 
statement that the loan is not paid off in order to place 


dangerous 


of partial require 
it elsewhere at a lower rate of interest. 
What the Broker Asks. 
The broker who has the good of his business at heart 
cesires especially to be satisfied on three principal sub- 
One of is that 
money 


farm loan. these 


borrower is so to use the 


jects regarding every 
the purpose of the 

that it will produce a greater return than is needed to 
pay the debt. This is, of course, the key to the use of 
credit, yet it is as often overlooked by the farmer as by 
He buys land that he cannot 
to outshine his 


any other business man. 
handle profitably, or he is ambitious 
neighbors in the equipment of his property, and so bor- 
rows money. Or he is a dreamer who sees great spec- 
ulative prospects in some line outside his legitimate oper- 
ations and the farm is pledged to the loan that he may 
This question is one into which every 


establish himself 


enter on the plan. 
loan broker who 
enters fully and upon its answer depends the success of 
Enforced, it means that he 


wishes to securely 
his transactions as a broker. 
will gain the confidence of investors and that he will be 
able to sell his loans in increasing amounts through a 
long period of years. 

that is sometimes overlooked, 
loan 


Another factor, and one 


time for which the is to run 


is the relation of the 
to the productive life of the improvement or investment 
for which the loan is made. If this is not adequately 
guarded, it means that there must be renewals and pro- 
The past 


volume 


handling of the 
little reduction 
agricultural This 

farming, but with the increasing 
and the higher cost of living the farmer 


mortgage. 
iv the 
has not 


crastination in the 


few years have seen very 


of loans in the states. been 
any failure of 


land 


been 


due to 
value of 
able to lay aside any large sum for pay- 
could use it to better advantage, 


has not 
ment of mortgages. He 
and if he purchased more land it called for a larger loan 
The effect of the improvement 
should be 


per acre than formerly. 
and its financial return made to the owner 
carefully investigated before a loan is authorized. 

That there an arrangement for the gradual 
reduction of the principal is another factor toward which 
brokers have been attention without much ad- 
vance. Theoretically every loan should be lessened year 
after year until the end of its period. But amortization 
been generally found impracticable 


The nearest approach 


should be 


giving 


of farm loans has 


under the modern loan system. 


Since 1882 
We Have Specialized in These Securities 


Our clients then are our best clients now. We have 
invested millions of dollars without the loss of 
a penny. Land values are staple and enhancing 
Our borrowers are thrifty Germans and Scan 
dinavians who never default. Crops are diversi 
fied, with a bumper crop impending. Our loans 
are dependable and panic-proof. They are worth 
100 cents on the dollar, rain or shine. Corre- 
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My Loans Have Stood the Test of Time!—I have 
lived in Dakota since 1886, own 8,000 acres of land 
and annually crop 2,500 acres. I have negotiated 





spondence with investors invited. 
FARM Bennington County Savings Bank, Bennington, 
Vt. 
_ J. B. FOLSOM CO. 
| OANS Successors to J. B. Folsom. 
M. I 
First F M 
irst Farm Mortgages 
S oaaiememal ° 
? O selected by us will meet the requirements of 
_We invest our own money in every loan. 
Nearly $1,000,000 sold in 1912 also in 1913 and dur- 
ing last two years more than a total of $3,500,00( 
without a single foreclosure or loss of a penny to 
any investor. Our clients are life insurance 
companies, savings banks, managers of estates 
Interest reaches you the day it is due. 
_We believe our securities merit careful inves 
tigation and invite correspondence. 
President Merchants Bank, BRYANT, So. Dak. 
We Offer to Careful Investors 
backed by highly improved farms Worth double or triple the amount 
loaned on them. Our land values are steadily enhancing and crops 
diversified, precluding a total loss. 
$200,000 worth of these securities in amounts to suit. 

All our examinations are made by salaried land experts. 

Our Agents are 63 bankers who supply us with their choicest offer 

Vrite for list of our loans and references. 

'L dM & 
Bankers’ Loan an ortgage Co., 
Capital, $500,000. 

Frank O’Meara, Manager Farm Mortgage Dept. 

14 M ‘—North Dakota Farm Loans. 
514% Red River Valley E crgpd song h 
considered the most dependable of the growing Northwest. Our 
values. Crops are diversified and one of the largest crops is about to 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
County National Bank, Langdon, N. D.; First National Bank, W alhalla, 
N. D. Address Red River Valley Land Co., Fargo, N. D. F. W. 
McLean, Secy. and Manager. 

Safety First farm loans for 15 years in the most dependable sec- 
to the investor. My loans range from $500 to $10,000, 

South Dakota and represent the choicest offerings from north- 
central South Dakota. I am as familiar with land 

Farm connected with each loan. Collections made with- 

out charge. If you want the best investment, 

write for particulars and bank reference. THEO. 

14%-North Dakota F L g 
512%-North Dakota Farm Loans-6% 

North Dakota has seen the most substantial agricultural develop- 
ment in the last 10 years and diversified crops, dairy interests and 
_I invest my own money in every loan and invite correspondence 
from holders of surplus funds placing safety above everything else. 
These loans range from_ $500 to $2000 and are always worth par. 

References: Any bank in Bismarck, N. D.; Driscoll State Bank, 
Driscoll, N. Dak 


References: The banks of Fargo, N. D., an 
*, Steele, Manager. FARGO, N. D. 
the most exacting investor. 
TO placed on highly improved South Dakota farms 
and careful private investors, to whom we refer. 
G. W. HART 
We first invest our own funds in every loan and now have on hand 
ings. We remit principal and interest the day it is due. 
BILLINGS, MONTANA. 
Manager has resided here 35 years, and is recognized authority on land 
with these. References: First National Bank, Fargo, N. D.; Cavalier 
1 % 
5% to 6% 
tion of South Dakota without the loss of a dollar 
values as the borrower, and know the moral risk 
Mortgages WOSNUK, Aberdeen, South Dakota. 
stock growing make tor the safest farm loans obtainable anywhere. 
Address. GEORGE V. CUNNINGHAM, Bismarck, N. Dak. 
and the placing of over ten million dollars for investors by our officials 





without loss to a single investor makes the first mortgage loans we 
sell absolutely the best 6% investments obtainable. 

Write for our new illustrated booklet and state map describing the 
greatest alfalfa and wheat belt in the Northwest. 


The Banking Corporation of Montana 
Paid in Capital, $500,000.00 


Personal Responsibility of Directors over $11,000,000.00, 


P. O. Box 577, Helena, Montana 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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has been to allow the payment of parts of the principal 
in multiples of $100, under certain conditions, at the time 
of any interest payment. This privilege is generally in- 
cluded in mortgage notes at this time. It is only fair to 
say that the investor does not desire this in most cases, 
for it seems a task of finding a new investment for 
small sums. He prefers that the loan, if a sound one, 
remain on the property until the end of the time for 
which it is written. 

The importance of getting at the matter of credit prop- 
erly with safety to the investor and fairness to the bor- 
rower is one that is deserving of careful study. The 
farm loan business has gone beyond the stage of being 
merely a barter and sale of securities. The larger field 
includes the regulation of credit so that there shall be 
stability in every factor and safety and permanence in 
its management. The loan brokers of this country are 
awake to this and the advancement made in the past few 
years testifies to the consideration they are giving to 
elements that in former days had no thought whatever. 
The trend is toward a safe and sane method of loaning 
money on realty. 


WALPOLE TIRE SALE POSTPONED. 


There has been a further delay in the sale of the Wal- 
pole Rubber Co., in satisfaction of the creditors’ claims 
on the plea made by the chairman of the reorganization 
committee that if the plan as now proposed is accepted 
the company could in time pay one hundred cents on the 
collar on all claims against it. Meanwhile a dispute has 
arisen over receivers’ fees. Attorneys for the creditors 
consider a compensation of $5,000 for each and $10,000 
for counsel fees sufficient, but the receivers want $35,000. 

Some one of these days our legislators will apply them- 
selves to the task of enacting a law which will fix com- 
pensation for receivers and do away for once and for 
all with the tendency on the part of lawyers to consider 
an unfortunate corporation as some golden ship freight- 
cd with treasure for their own picking rather than for 
the conservation of the interests of its distressed security 
holders and creditors. 


TEXAS COMPANY SHOWS WEAKNESS. 

Three separate influences brought about a decided 
break in the shares of the Texas Co. early this week, viz.: 
the commencement of an ouster suit by the state of Okla- 
homa on the ground that the company is a trust, a fur- 
ther reduction in the price of crude oil in the company’s 
territory, which is taken to signify the beginning of a 
trade war between it and its old rival, the Standard Oil 
Co., and liquidation on the part of tired holders who 
bought the stock in the expectation that the syndicate 
would sell its shares at $150, at which price it took an 
option from the shareholders. 

Nothing has been heard from the Cullinan syndicate 
about their proposition to dispose of shares at $150. The 
company intends to fight the Oklahoma suit, contending 
that its control of the Producers’ Oil Co. cannot be legal- 
ly considered a trust for that company is but a producer 
of oil and developer of new oil territory, whereas the 
corporation itself is only a carrier and selling agent. If 
the courts find against the company it will no doubt 
appeal directly to the U. S. Supreme Court as an inter- 
state corporation. 


WIDOWS BROWN’S SPECIAL PREY. 

A widow already at an age which should command 
the respect and protecting sympathy of any man of char- 
acter, was induced by N. A. Brown of the Franklin’s Inc., 
and one of his agents, to sell $60,000 worth of sound 
securities and reinvest the proceeds in stock in his fake 
scheme. In his trial the Government put this widow 
on the stand to testify against him. The incident reveals 
the hard-heartedness of these conscienceless promoters 
He wasn’t satisfied to prey on men, but defenceless and 
aged widows were to him welcome victims as well. 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 


American Real Estate Company 


HEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American Real Gstate Company 


Founded 1888 Capital and Surplus, $3.247,789.13 
527 Fifth Avenue Room 623 New York ,;z 


CS5 
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VAN SANT FARM MORTGAGES 


are the best Because: 


is assured by personal examination of 
every security by an officer of the Com- 


Safety een 


e perfected after long experience, attends 
Service every loan. 
a long-established reputation insures 


Strength business-like treatment of every in- 


vestor. 


YOU investigate US—WE investigate the FARMS 
Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 





is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 


St Paul field, I offer my services as loan agent to holders 

° of surplus funds looking for safety first. Can 

. net you 6%. From $500 upward. Worth in- 

Minn. SOAR, Write for references and particu- 
ars 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


Minneapolis, Minn., has enjoyed unprece- 
6 dented growth without boom and ig bound to 
oO develop substantially in the future. 

We desire to represent conservative investors 
e in this ultra-attractive field who appreciate 
Minneap- the value of good building loans or first mort- 
gages 
° e We never loan to exceed 40% to 60% of actual 
olis, Minn. cash value and confine our investments to the 
growing section of this peerless city and best 
7 residence properties. 
First Can invest from $1000 upward. Highest 
Bank references. 


Mortgages Walstad-Pearson Investment Co., 


534 Security Bank Bldg.. MINNEAPOLIS 
6% carefully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 


W. V. BOATRIGHT Boatright & Weaver 














JOHN M. WEAVER 
VAN BUREN. ARKANSAS 


TIME TESTED 
penicpnooe Lhe Farm Mortgage 
6% When your money is invested in high ] % 


grade First Farm Mortgages you need have 





no worry either as to your principal or . 
Farm your interest. The improved farm cannot. be City 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 
Loans ranies, trustees of estates and individuals. Loans 
Write today for my interesting Booklet FP. 
Best of References Given on request 


GEO. R. FISH, Investment Banker Ardmore, Oklahoma 
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IS NIPISSING TURNING BACK? 

In face of the outspoken declaration of President Earle 
of the Nipissing Mines Company, that the earnings are 
satisfactory and the position of the company strong 
enough so that he sees no reason why the present divi- 
dend cannot be continued, the stock is weak and there 
no longer seems to be a demand for it such as charac- 
terized the market for so long. The present earnings 
do show the company to be earning the dividend, with a 
comfortable margin besides, but the net production for 
June dropped by about $30,000 under the previous month. 

In buying mining stocks the shrewd purchaser figures 
not on past performances of a company but on how much 
remaining and whether he may 
reasonably expect that there will be sufficient reserves 
available and in sight to liquidate the mine at a profit 
of the security. A mining com- 
venture or an Industry 
Every pound of 


ore reserves it has 


over the purchase price 
pany is unlike an agricultural 
which keeps producing continuously. 
ore mined and sold is a part of its assets and canot be 
restored. It is for that reason, when the production of 
a mining company begins to evince signs of falling off 
that there develops a tendency among the shrewder 
holders of stock to cash in before the mine itself liqui- 
dates. Cobalt has a reputation of being a freaky min- 
ing camp where rich values are often uncovered and as 
cuickly pinch out. 

Nipissing for some time has come within the bounds 
of such criticism, and this explains its present weakness. 
Mining investors are uncertain whether the present ore 
reserves will pay out what the stock sells for in the mar- 
ket. La Rose is also an example of this. Once it en- 
joyed equally popular favor with Nipissing, but the ore 
reserves have given out and La Rose shares are 
quoted at the lowest they ever sold for in the history of 


now 


the company. 


CLAFLIN’S ENDLESS NOTE FINANCING. 

In the last few years much of the commercial paper 
sold by the H. B. Claflin Co. has been marketed entirely 
upon the high reputation the head of the business en- 
joyed in banking circles on account of his long career in 
business and his close connection with some of New 
York’s leading financiers. It was upon this standing more 
than for any other reasons that the United Dry Goods Co. 
succeeded a few years ago in quickly selling through the 
house of Morgan an issue of $10,000,000 preferred stock. 
But in commercial circles the credit of the house of 
Claflin has not been rated so high in the last few years, 
for The Financial World has seen a report from a com- 
mercial rating whose services are confined to 
merchants, which as long ago as five years unhesitatingly 
expressed doubts about the of the Claflin 
business on the methods by which it was conducted. It 
virtually intimated that the placing of so constant a 
stream of its paper among banks was but a process of 
paving one creditor’s claims by borrowing from another. 

The meeting of creditors of the Claflin company, held 
on Friday of this week, did not develop the clash that was 
looked for. A statement was read from Mr. Claflin pledg- 
ing his real estate and personal property in order to pay 
claims in full. The statement by the receivers that assets 
were nearly $53,000,000 and liabilities about $44,842,000, 
would be more reassuring if Mr. Claflin’s estimates of 
values of the stocks of some of the associated companies 
We fear he has overated these 


agency 


permanency 


were not included. 
PERTINENT POINTERS. 

The villa Huerta expects to occupy in Europe will not 
have the terrors inspired by the Villa he left behind. 

President Wilson is running a board of his own with 
which he is decapitating the reputation of quite a num- 
ber of financiers. 

The golden rule with some people is to praise all things 
affecting them; when criticism 
and talk about dis- 


personally 
they 


those 
their 
turbance of confidence 
It is not lack of cash the security markets are suffer- 
ing from, but a little too much shortage of confidence. 


save 


cones way rave creat 


arm Mortgages 


In Oklahoma. 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
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There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 


We are incorporated — issue 
statement of condition just 
like a bank. 


Ask for our interesting, illustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U.S. A. 


























Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. E, TAYLOR, Mgr. Mortgage Dept. 
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CAREFULLY SELECTED 
Minnesota and Dakota 0 


6: 0 FARM MORTGAGES 


selected by our 15 associated banks have always proven 
good loans. 

The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 
$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CoO. 


Endicott Bldg., St. Paul, Minn. 


in amounts from $500 upward backed by 
security worth at least three times the face 

O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in 





violate rule to inspect every item personally. 
Our safeguards will appeal to you. 
collected free of charge. 


Interest and principal 
Highest Bank references. 


-KLOKE INVESTMENT CO, OMAHA NATL. BANK BLDc 





6% 
fo 

Confined to BRYAN COUNTY, 
Cotton County of the State. 

Our loans are personally inspected and based on conserva 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company 


FARM LOANS % 


OKLAHOMA, the Banner! 


Durant, Oklahoma 
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1893 AND 1914. 
[wo Eras of Railroad Receiverships Strikingly Similar 
in Results and Yet Wholly Unlike as to Causes. 
lwenty-one years ago the railroads of the country 
ere going through the agonies of reorganization and 
ceivership in a manner similar to the present day 
ovement. In 1893 there were fully one hundred rail- 
ads, small and large, which had to pass through the 
roes of receivership. The total mileage involved was 
907, and the capitalization was upward of $1,656,000,- 
(). The country was in a semi-panic over the inflation 
ised by the Sherman Silver Act, but still another cause 
the trouble and perhaps the main cause, was to be 
und in the fact that the period marked the culmination 
a great expansion of railroad building into new terri- 
ry, comparatively virgin and sparsely settled, and that 
inevitable result was a collapse because the popu- 
tion was not there to sustain the roads and the paper 
lues that had been built up. The inevitable collapse 
me, 
In this day, we see at present a network of railroads, 
volving 16,000 miles of line and $1,000,000,000 in cap- 
where receiverships have resulted. Several other 
systems have been tottering. Nong of these systems 
is been brought to its knees as the result of lack of 
rning power or sufficient population in its territory to 
stain it, but in most instances some measure of wrong 
nancing, or high financing, has left its corrupting in- 
lence. 
Many small systems have been left out of the list of 
ads now in receiver's hands, but the following is a 
mplete list of the most important systems, together 
ith the figures of mileage, and capital stock and bonded 


Dt: 
Road: Mileage. lund. Debt. Stock. 

\tlL. Birm. & Atl.......... 645 $19,823,000 $35,000,000 
hic. & Eastern Illinois... 1.275 63,155,000 25,817,800 
in. Hamilton & Dayton. 1,015 67,401,265 8,248,575 
lorado Midland ........ 337 9,532,000 8,376,100 
Miss., Oklahoma & Gulf. 246 8,991,463 8,261,000 
kiazhoma Central ....... 135 3,180,000 3,193,500 
ere Marquette .......... 2,330 66,672,000 26,242,400 
stts.. Shaw. @ Nor...... dee 14,655,600 15,000,000 
t. L. & San Francisco... 6,262 291,316,691 49,985,763 
rinity & Braz. Valley... 462 8,760,000 304,000 
i a ere 2,515 115,181,149 92,400,427 
Vabash Pitts. Terminal.. 89 = 55,504,000 10,000,000 
Vheeling & L Erie*...... 511 23,000,000 36,980,400 
PORE Sides cesdeiedin co OR Be, fz. $310 9 965 


*Includes West Side Belt mileage. 
Here is a list of the important systems which went into 
e hands of receivers in the 1893 period: 
Mileage. Cap. Stock. Fund. Debt. 


tch., Col. & Pacific...... 255 $1,522,400 $4,070,000 
irmingham, Shef. & Tenn. 119 3,275,000 2,975,000 
ent. Branch Union Pac.. 100 1,000,000 5,810,762 
harlotte, Col. & Aug..... 191 2,578,000 3,012,718 
hat.. Rome & Columbus. 138 2,800,000 2,090,000 
hesa., Ohio & South.... 351 9,726,600 10,541,000 
hic. & Northern Pacific... 43 30,000,000 25,959,000 
hic., Peoria & St. Louis.. 164 3,500,000 2,953,000 
hi. N. Orleans & T. Pac. és 3,000,000 viii eis 
leve., Canton & South... 204 12,799,459 4,583,000 
olumbia & Greenville.... 165 2,000,000 3,000,000 
len., Lead. & Gunnison.. 325 3,000,000 2,308,000 
etroit, Bay City & Alp... 209 1,670,000 2,500,000 
ind., Ft. Wayne & West. 100 1,440,000 1,440,000 

Worth & Denver City 454 9,375,000 8,343,000 
1COERIA FRCIRE. oc ciccccccs SBS 8,555,000 17,745,000 
lutchinson & Southern... 82 7,320,000 1,025,000 
ick., Louisville & St. L.. 112 1,500,000 1,680,000 
ansas City & Omaha.... 194 4,408,108 2,713,000 
ittle Rock & Memphis.. 35 3,250,000 3,225,000 
ouis, St. Louis & Texas 166 3,200,000 4,429,000 
outsville Southern ...... 123 1,000,000 5,000,000 

Y. & New England.... 361 23,632,600 16,500,000 


Y., Lake Erie & West. 544 86,363,600 77,643,885 
\orthern Pacific ae 3,429 85,140,131 133,026,000 


THE WISE BROKERS. 
The loan brokers who keep their names before the in- 
sting public have ever been the ones who won—and the 
ime condition exists today as always in the past. 











has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 
Incorporated J Capital $500,000.00 
LEWISTOWN MONTANA 


6% ‘iy Lands 


Montana Farm Loans 


HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 




















The completion of tl Yellowstone Irrigation 
Project places Sidney i r art t! most fertile agricultural 
section of Montar We were the rst to enter this field and now 
have over $300,000 of loans in for N I t a penny. From $500 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represent Prompt terest payments. 

We court an early investigatior Refer es Security National 
Bank a1 Wells & Dicl M M : 


Capital and Profits $30,000 


Farmers’ National Bank, Sidney, Mont. 
Dependable Farm Loans 





our interest at or 








fore maturity” is cur inviolate 
offer our ser es to careful invest- 
oO give preference to systematic 
n to every detail and conservative 
of lat 
Com bstract of Dawson 
County a have placed funds here on im- 
proved farms for years successfully. 
From $500 upwards Montana and particularly 


ing most substantial de- 
velopment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 


6% Prime Arkansas Farm Loans 6% 
investors n 


this section is s 





Are offered to non-resident issues from $500 upwards, 





based on 40% to 50%@conscrvative valuation, coupled with careful 
personal investigation 

The State of Arkansas is one of agricultural States 
in the nion, where diversified cri total failures. Our 
land values are alhormally low, but the inflt of northern farmers 
is rapidly making for material advancement, adding unusual strength 


to our farm loans. 
flaving resided in Arkansas 10 years, I can offer investors a ser- 
> whgh will prove eminently satisfactory. Write for particulars 
nd references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


And Always Worth Par 
1) inna rte ok i wd ea 
er 1 \ 1 lf- ye resided here 32 vears 
ar ted as R ver of I Ss i i Cfice 9 


1 aly tT I 
rs Pt , 1 moral hazards. Personal 
ee 





If you have surplus 1 profitable employ- 


ment, write f 


J. C. Auld, Miles City, Mont. 





To Investors 
We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 
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OKLAHOMA’S GREAT CROPS. 


Writing under date of July 13 from Oklahoma City, 
Okla., the president of a well-known investment com- 
pany states that the crop outlook in that state has never 
leen 


better since Oklahoma was opened up for set- 
tlement in 1889. Most of the wheat and oats are in 
shock and considerable of it is in stack. Other crops 


are doing splendidly. 

Oklahoma City’s development has been wonderful. It 
was plotted in April, 1889, and the census of 1890 gave 
it a population of 4,151; that, ten years later, 10,307, and 
the 1910 census 64,205. The estimated population on the 
first of the present month was 75,500. 

The Oklahoma City has been due to the 
natural commercial demand of a state whose development 
In 1889 prac- 
tically no settlement had been made, while surrounding 
Okla- 


homa City in all of its stages was largely dependent 


growth of 
had been held back by artificial barriers. 
states had become settled and large producers. 


upon legitimate trade, notwithstanding speculation in out- 
lying property grew with the city until May, 1910, just 
as the census taking began. Since that census, specula- 
tors have departed and factory workers have taken their 
places. 


N. Y. CENTRAL CHARGED WITH NEPOTISM. 
Commerce Commission Declares President Brown 
Favored His Relatives Who Pilfered. 


Pilfering” 


is the simple and bad tasting definition em- 
ployed by the Interstate Commerce Commission in char- 
acterizing the relations of the New York Central in the 
It adds that the 
Brown, placed his relatives and 
friends in positions whereby they profited by these trans- 
Until the Commission unearthed these irregu- 
larities the former management of the Central was never 
suspected of practising nepotism. 

Briefly summarized the Commission’s charges that a 
friend and a brother-in-law of President Brown made at 
$25,000 a year out of the New York Central by 
turning in vouchers in excess of the price actually paid 
for coal lands, and by 


purchase of some of its coal properties. 
tormer president, W. C. 


actions. 


least 


secreting legitimate commissions 
and then passing in additional vouchers for alleged com- 
While the Commission 
declares that the record does not show Brown himself had 
any knowledge of these irregularities, he is not blameless 


missions on the same coal lands. 


for he placed his friend McCune in a responsible position 
bond, to trust McCune proved unfaith- 
ful. He also assigned a lucrative position to a relative, 
netting $25,000 in little that person 
to handle his own affairs, was inex- 


without which 


over a year, when 
was not 


perienced in the work itself, and was lacking in the most 


competent 


ordinary business qualities. 

The Commerce has 
given W. C. Brown will not sound as sweet music in ‘the 
ears of that gentleman in his retirement on his farm in 
Clarinda, Iowa. 
oner at the bar could not have employed more scathing 
language. The N. Y. Central already has enough trou- 
bles, therefore this excoriation will not improve matters 


severe scoring the Commission 


A judge in passing sentence on a pris- 


much for it. 


COPPER METAL VERY LOW. 

Selling copper metal in any substantial 
quantity the copper agents would be glad to book at 
anywhere from 13% to 13% cents a pound. The industry 
as far as domestic consumption is concerned, 
is exceedingly sluggish though the producers contend 
that the demand from abroad keeps up well. With a 
price for the red metal around 13 cents a pound the mar- 
gin for profit for the deep mining operating companies is 
as it costs them over 10 cents a pound 
to market their metal. The porphyry mines are in much 
better position, as their cost of production is much lower. 

Still the copper producers do not despair of an early 
improvement. They seem to feel confident that with the 
hie crops the wheels of industry will start busily whir- 
ring once more and then a sudden revival in domestic 
purchases of copper will again set in. 


orders for 


just now, 


not very large, 


When writing advertisers, tell them you are a 


OKLAHOMA 7”, 
FARM MORTGAGES 


We can furnish first-class Oklahoma first far 
mortgages in amounts from $300.00 up at 6% a1 
nual interest, with occasional one at 634% and 7 
on 5, 7 and 10 years’ time. Our President, M 
O. A. Simmons, has had 18 years’ experien 
in this line without loss of a dollar. We ar 
in the svainvelt and with enhancing lar 
values ard diversified crops the securi 
becomes better each year. We court a: 
early and thorough investigation of « 
loan field and our methods. Highe 
Bank references. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


7% 
Dependable Washington Farm Loans 
From $500 Upwards 


These loans represent the choicest offer 
ngs from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con 
iditions and very fertile soils. Ample mar 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after persona! 
examination of security. No charge for 
collection of interest, which you receiv: 
the day it is due. Investigate. 


GRAYS HARBOR LAND CO.., Inc. 


HOQUIAM, WASHINGT ON 


% 









* SERVICE ° 








TULSA—OKLAHOMA 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 





6% 
/O 
Our farm loans are confined to north- 
eastern Oklahoma, conceded the most a- 
Tulsa Southwest. 
Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra h 
Ci conservative valuation. oma 
ity experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. 
Loans References: a Bank in Tulsa, 
The Southwest Mortgage & Loans 
Investment Co. 
TULSA, OKLA. 
y He First Mortgage Farm Loans / 1 
In sums $500 and upwards. 
with interest payable semi-annually. A mew country in 
with steadily advancing values, making the security 
doubly secure. a ee 
REGINALD FORWOOD, ROGERS, ARK. 


7% 
dependable agricultural section of the 
We claim to have the equipment and 
dress 
course of development commands the highest rates 
“No Loss in 23 Years.” 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 








SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 
The Financial World has issued a brochure 





for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of | 
the best articles written by Carson M. Regan, 


the well known authority on farm mortgages. 
A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, "iw f8nk- 











subscriber to The Financial World. 
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‘~MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 
The opinions expressed on the different railroad 
ind. industrial securities embraced in this department 








eee int BCR win gne WER 





re based on conditions prevailing prior to July 24, 
the time of going to press. 


EUROPEAN WAR SHIVERS REFLECTED HERE. 

The sagging tendencies which have characterized the 
ovements in American stocks for some time abruptly 
hanged their character this week, and acute weakness 
developed all along the line. Few stocks, good, bad or 
ndifferent, escaped the wave of selling. Much of this 
came late in the week when a genuine war scare de- 
veloped on the Continental and London markets. This 
iffected our markets all the more acutely by reason of 
the heavy liquidation here of American stocks held 
abroad. Such selling had been going on steadily in mod- 
erate volume for several weeks previously and when it 
increased it found our markets fully well saturated and 
in no mood to take any more except at sharp concessions. 

At the present writing, at the close of the market on 
Friday, the whole list of Stock Exchange stocks is down 
anywhere from 1 to 5 points in contrast with prices of 
one week ago, and all quotations are at the lowest levels 
in many weeks. There has been especially heavy selling 
of the so-called Morgan stocks, like Erie, Southern Rail- 
way, Reading, Steel, New York Central and the like. 
[he foreign investor, already on a nervous edge over 
home losses, is in a mood to believe all he hears about 
dishonesty in American finance. 

It is unfortunate that the European troubles should 
have come on at this time inasmuch as the American 
market had displayed considerable resistance up to the 
time the war clouds began to gather and it seemed that 
there was a disposition among an increasing number of 
speculators to buy stocks and discount a betterment in 
veneral business as the result of the fine crop outlook 
and a renewal of industrial activity at many important 
points. It was argued that the American investor was 
now more eager for optimistic and cheerful advices and 
encouragement, since he was getting uneasy with large 
balances lying idle in the bank and wanted to put his 
capital at work. Now he will probably grow cautious 
nce more and may expect even greater bargains than 
he had dreamed of since 1907. 

\ European war would at first unquestionably depress 
our markets and cause a throwing back on us of hundreds 
of millions of dollars’ worth of securities, complicate and 
disrupt our international goods market and play hob gen- 
erally in the great fabric of interrelations of the two 
peoples. Eventually, however, conditions would turn 
and European demands for everything needed in war 
would be so great in this country that it would act as a 


stimulus to our markets and cause a recovery. 


U. S. LIGHT & HEATING IN COURT. 
Judge Hazel, of the U. S. District Court in Buffalo, 
has stricken out of the proceedings begun before him 
the case against the U. S. Light & Heating Co. the 
nswer of A. H. Ackerman, vice-president of the com- 
tany, in which he consented to the appointment of re- 
ceivers and admitted allegations of fraud and misman- 
agement on the part of the directors. The court, how- 
ever, named James O. Moore and James A. Roberts as 


receivers on the application of the Central Trust Co., 
of New York. which has claims aggregating $200,000. 
There will be a further hearing of the whole situation 
surrounding the affairs of this company later on. 











CANADIAN PACIFIC. 


The major influence which directed the renewal of 


liquidation in Canadian Pacific was the cloudier condi- 
tion of all foreign markets. London as well as the Con- 
tinent sent over selling orders in Canadian Pacific, which 
hit a new low price for the year and is now nearly 35 
points below the high of the year. There were some 
doubts expressed about the size of the wheat crop and 
attention was directed to the rather uncertain business 
outlook in some sections. The Dominion as a whole, 
however, is in a fair way now to recover from the results 
f a too rapid expansion and a good many stories about 
dire results likely to follow in Canada may be set down 
as emanating from a bear party which has been disposed 
to overdo the calamity talk. The war scare in Europe 


is, however, a real factor to be recognized. 


CHESAPEAKE & OHIO. 

The renewal of liquidation in Chesapeake & Ohio this 
week was due to a growing belief that the company has 
paid its last dividend at the 4 per cent. rate. The com- 
pany is not now earning the dividend and would have to 
draw on its surplus to pay that of the next quarter. 
This the directors can hardly be expected to do. Chair- 
man Trumbull is still optimistic, however, and says that 
gross earnings in the first 15 days of July show an in- 
crease of 16 per cent. over July, 1913. Bears helped the 
selling along and a short interest is building up which 
may be forced to run at any time and bring about a sharp 
rally. 

DENVER & RIO GRANDE. 

Denver & Rio Grande shareholders are facing a heavy 

assessment, as high as $20 per share, according to street 


f the shares reflect this possi- 


talk. The low prices 
bility and the receivership prices for the refunding 5s 


also spell the approach of a crisis. 


KANSAS CITY SOUTHERN. 

This road is one of the few southwestern systems 
which passed through the last fiscal year unscathed; that 
is, it maintained its net earnings and showed an actual 
gain of $21,400 for the 12 months. Gross business was 
$10,993,000, an increase of $287,000. The net would have 
been much greater but for the marked advance in taxes, 
amounting to more than 20 per cent. over the previous 
fiscal year. Then, too, the 2-cent passenger law has been 
in effect in a considerable section of the system and 
$20,000 loss was suffered in this item. In the last month 
of the fiscal year, June, gross increased $126,486, and net 
gained $109,685, so that with the big and _ profitable 
months ahead in the new year, Kansas City Southern has 
a fine outlook, and it should particularly benefit by the 
cpening of the Panama Canal, the line being advan- 
tageously situated to gain a vast amount of Gulf traffic 
intended for the Canal route. The shares are firm at 
close to the high levels of the year, but speculative buying 
has not been heavy, though a very small buying move- 
ment would probably send the shares up sharply. 


LEHIGH VALLEY. 

All sorts of rumors have been afloat to explain the 
renewed selling of Lehigh Valley, the chief one being 
that the Reid-Moore element had been compelled to un- 
load more stock. None of the principals in these trans- 
actions, if they occurred, are in this country so the ru- 
mors were neither confirmed nor denied. The pressure 
to sell came from the same sources from which emanated 
all the previous orders which have caused a great deal 
of actual liquidation in these shares. 


— 
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NEW YORK CENTRAL. 

Bear attacks have been persistent against New York 
Central and the sellers have been talking about an early 
Certain it is that 
the dividend is not now being earned and at the present 
rate the net for the full year 1914 will show a 
upwards of $5,000,000. IF'ull crew expenses, increased 
interest charges and taxes and the bad effect on senti- 
ment caused by the Interstate Commerce Commission 
criticism, have all combined to make of New York Cen- 


reduction in the 5 per cent. dividend. 


loss 


tral a target. 
UNION PACIFIC. 

For a few days after the Union Pacific’s 32 per cent. 
dividend was deducted from the price of Union Pacific, 
the latter stock was in heavy demand from those who 
regarded this 8 per cent. stock as quite cheap around 
127 to 128. The less confident tone in the rest of the 
market, however, turned the current, and con- 
siderable stock was pressed for sale, resulting in a loss of 
a couple of points. <A favorable outlook over the 
wage dispute on the western roads was one cause of the 
selling. With the biggest of its former holdings liquidat- 
ed and now more of a strictly operating company than 
in many years, it would seem that the U. P. system ought 
to be in a position to go ahead and make earnings such 
as will give full assurance of the permanence of the § 
The road is probably now earning from 


soon 


less 


per cent. rate. 


10 to 11 per cent. on the stock. 





town a 

















AMALGAMATED COPPER. 

This stock has not assumed the speculative prominence 
‘t formerly held in the list of speculative copper shares, 
but it A lack of 
snap and buying power has been in evidence all the week, 
bears who took profits being the only real source of 
The copper metal market is 
in the doldrums once more and pessimism with regard 
copper 
are being freely made and the time for its appearance 
about a month hence. 


has been heavy and inclined to sag. 


buying at critical periods. 


to the near future is growing. Predictions of 12c. 


AMERICAN SMELTING. 

There has been no liquidation of Smelters stock this 
week to speak of because the Mexican situation, hopeful 
early and peaceful settlement, has kept holders 
The preferred stock has been let go 
while rather than 
real liquidation, has been responsible for whatever periods 


of an 
trom selling out. 


to a moderate extent bear selling, 


of reaction the common has experienced. 


GENERAL MOTORS. 

This stock, usually inactive, had a sinking spell at one 
market due to the dumping of 500 shares of 
the the market, the close. A much 
talked of special dividend, long since promised, but not 
probably had something to do with the dis- 
appointment. However, all automobile stocks, listed and 
unlisted, displayed a softer tone this week. On the Curb 
Maxwell Motors sold off and in the open market there 
was a lessened inquiry for Willys-Overland and other and 
well-known auto stocks. Autos are being turned 
out in as great quantity as ever, but prices are being 


session, 
common on near 


eventuating, 


less 
cut all along the line. 


REPUBLIC STEEL. 
Marked weakness developed in the preferred stock ow- 
from points where the 
company’s activities are greatest. These reports were 
amplified and exaggerated in the telling and they gave 
rise to rumors of a cut in the preferred stock dividend. 


ing to unsatisfactory reports 














STOCKS—COTTON—GRAIN | 
DEALT IN | 
Correspondence Invited } 
RENSKORF, LYON & CO. | 
New York Stock Exchange 
Se rae | 
Members pie ie te | 
Associate Member { 
Liverpool Cotton Association | 
33 NEW STREET NEW YORK | 
FRITZ VON FRANTZIUS BEN MARCUS} 
122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 





The preferred dividend, it is believed, is being scarce! 
earned and the rather unenthusiastic reports of 
tions contained in trade organs added to the gloom. TI! 
common was also weak. 


cond 


SEARS ROEBUCK. 

The big crops are counted as a big bullish factor in th: 
market for this stock, and there was considerable buying 
of the stock on western orders, said to come from thos: 
in close touch with the insiders, who have been tellin 
about increases in the mail order business from the farm 
ing sections. Certainly, the big crops must sooner 0! 
later be counted as an additional asset to the mail orde: 
houses. Some talk of new financing, through the issu 
ance of more preferred stock, gave rise to gossip about 
possible melon. Additional preferred would have to b 
authorized if such a melon was ripening, as all the stoc! 
that may under the charter is out 
standing. 


be issued present 
UTAH COPPER. 

Utah has acted very disappointingly this week to thos« 

who had hoped it was to be the leader of a sharp rally 

in the copper shares. It acted well at and then 

gave way sharply, selling down around the low figures 

sellin 


times 


touched in May. There was reason back of the 


which was due to the alarming European advices tellin: 


of a very disturbed state of the copper market ther 
owing to financial entanglements in Paris and Vien: 
and elsewhere, and over here it was possible to bu 


copper at prices close to 13%c. per pound. 


U. S. STEEL. 

Steel common stock, for the most part this week, r 
sisted well the general tendency of the market to see! 
lower levels. One reason lay in the receipt of 
promising advices from the steel centers, which stat« 


mor 

















that capacity was being increased and orders were 
l a5 
STANDARD OIL | 
STOCKS | 

We specialize in the above and other HIGH GRADE UN- 
LISTED securities and invite your inquiry. 

j 

| 

Members of the New York Stock Exchange | 

111 Broadway New York 
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eavier. Later advices were not so good, the fall in 
he price of steel hoops and tin plates, offsetting the 
.dvance in wire and nails. This caused the renewal of 
ear pressure, while at the same time there was reported 
sme considerable selling for foreign account. 


WESTINGHOUSE. 

Westinghouse Electric shares sold this week at the 
igh level of the year, thereby creating a mild panic 
nong the bears who sold it so jauntily when the strike 
as declared and now have heavy losses facing them. 
s frequently stated in these columns, selling stocks 
n strike news usually ends in defeat for the bears as 
ipport is almost always extended in order to prevent 
neral fright and liquidation. It is only long after the 
rike has been settled and when it is about forgotten, 
at the real effect of the strike is shown and the shares 
ll off. The Westinghouse strike is over, but the stock 
ows little signs of weakening. 


LEE HIGGINSON EXPLAIN THEIR POSITION. 
Inform Hilton Dodge Lumber Bondholder They Are in 
Sympathy with Some Criticisms He Has Made. 

In a communication to one of The Financial World’s 
ibscribers who had purchased as an investment the firs; 
iortgage 6 per cent. bonds of the Hilton Dodge Lumber 
o., Lee Higginson & Co., the bankers who brought 
ut the offering in conjunction with Clarke Poole & Co., 
f Chicago, who make a specialty of timber bonds, quite 
rankly state they regret the outcome of this enterprise, 
or which they hold themselves in no wise responsible 


as they relied upon the statements made in a letter by the 


resident of the company, in the purchase of the bonds. 

The subscriber had complained that he thought it 
ather peculiar that a company which had represented 
tself but a year and a half previous to the default in 
nterest on its $6,000,000 bonds to possess assets of nearly 
$18,000,000 and net earnings equivalent to over three 
times the fixed charges, should so soon find itself in 
nancial difficulties. This subscriber also thought it rath- 
r unfair, and rightly so, to ask the bondholders now to 
elease their lien against the company, under which they 
onsidered themselves amply secured creditors, and ac- 
ept in place of their bonds, preferred shares which would 
lake them partners in the company, and would also open 
the door wide for the directors to negotiate additional 
oans which would have preference before their own 
ecurities. 

In their letter, Lee Higginson & Co. frankly admit 
hat in a foreclosure sale the property would not bring 
s face value, but much less. This view hardly coincides 
vith the claims made by bond salesmen in the past re- 
arding timber bonds, that they have for their security 
ollateral which should continuously grow in value rather 
han depreciate, because of the growing scarcity of good 
imber in the United States. 

The holders of the Hilton Dodge Lumber Co. bonds 
an hardly be blamed for their unwillingness te deposit 
their bonds and accept preferred stock in place of the 
same, as it is certainly an unusual experience for them to 
recome within so short a period of time, partners in 
in enterprise where they thought they were creditors. 
[It is apparent that this conservative New England 
‘ond house, in purchasing these bonds, relied upon the 
onservative character of the statements made to them 
y the company’s president, which, with the first stronz 
ind of adversity, failed to hold up as expected. Lee 
ligginson & Co. concede they did not know the stock- 
olders advanced money to the company early in 1913, 
nd they acknowledge they did not make any advances 
heniselves until June of that year. 

It will be necessary to repay these advances, and this 
s what makes some of the bondholders fear that as 
on as the reorganization is effected along present lines 

it is possible to put it through, there will be a loan 


reated to discharge this indebtedness. 
Lee Higginson & Co. state that unless a reorganization 


is concluded along suggested lines it may become neces- 
sary to assess the bondholders, but we are inclined to 
think the bondholders would far much prefer to retain 
their lien and put up additional capital if it is impossible 
to avoid it rather than take the chances which they can- 
not escape when becoming mere stockholders. 

If a mistake has been made, due to over-confidence in 
the statements of others, how much more confidencc- 
inspiriig would it be for a conservative banking hous 
rather to let the property be sold under foreclosure jusi 
as a house is sold on which a lender of money has a 
mortgage, buy it in and then try to operate it in a man- 
ner which would gradually enable it to emerge from its 


financial difficulties? 


SELLING THE PIPE LINE OIL STOCKS. 

The publication of unfavorable forecasts of the Inter- 
state Commerce Commission’s decision in the railroad 
rate case, has had a depressing effect on the shares of 
the several Standard Oil pipe line companies. This is the 
second blow the pipe line companies have had within a 
comparatively short time. The first came with the dec- 
laration by the Supreme Court that the pipe lines were 
common carriers and subject to the jurisdiction of the 
Interstate Commerce Commission. The first was the 
court decision itself when the market took fright because 
it was believed that the Commission would prescribe 
some severe regulations for the pipe line carriers, but it 
was not believed that the Commission would so reduce 
rates as to jeopardize profits to any great extent. The 
apparent hostility of the Commission toward the railroads, 
however, has lessened hope with regard to the chances 
of the pipe lines and free selling has been indulged in by 
holders of these stocks. The Commission has ordered all 
pipe lines to file by August 15 their schedule of charges 
for transportation of oil. Many of the pipe line shares 
were this week 15 to 25 points down in comparison with 
the levels that obtained prior to the Supreme Court de- 
cision. A good deal of bear selling has been indulged 
in, in anticipation of further liquidation, but the best line on 
the situation now obtainable is that the short interest has 
been extended somewhat, which would indicate that the 
technical position of the market was somewhat against 


the chances for any further break of moment. 


AMERICAN TEL. AND TEL. STEADIER. 

\merican Tel. & Tel. acted better this week and there 
has been considerable buying on account of the disap- 
pointments and uncertainties surrounding more specula- 
tive stocks. The public is rapidly discarding uncertain 
securities and taking up with those which display more 
stability, both as to earnings and prices. In _ recent 
months American Tel. & Tel. has been giving quite a 
vood account of itself, considering the reactionary and 


unsatisfactory state of the general speculative position. 


DIVIDENDS ANNOUNCED JULY 17,-24. 


Stock of 


Rate Period Record. Payable 
Automatic Electric 1 Q ree Aug. 1 
Brill, J. G., pfd.. 1% oO July 24 Aug 1 
Cambria Steel .. 1% Q July 31 Aug. 15 
Canada Cement pfd 1%, Q Aug. 1 Aug. 17 
Chi., St.Paul, Minn. & Omaha com.:\6‘ S.A Aug 1 Aug. 20 
Chi,, St. Paul, Minn. & Omaha pfd.5'o', S.A Aug. 1 Aug. 20 
Conn. Ry. & Lighting com 1 Q July 31 Aug. 15 
Conn. Ry. & Lighting pfd 1 Q July 31 Aug. 15 
Emerson Brantingham pfd 1%, Q July 22 Aug. 1 
Prankiin Co........ $5.00 S.A July 22 Aug. 1 
Grand Rapids Ry. pfd 144% Q bined Aug. 1 
Illinois Traction com 2 EE Q July 25 Aug. 1 
Inter. Harvester Corp. pfd 1% % Q Aug. 10 Sept. 1 
Inter. Harvester of N. J. pfd 1% Q Aug. 1 Sept. 1 
Kings Co. El Lt. & Power 2 Q Aug. 21 Sept. 1 
Lackawanna Steel pfd | *% ¢ Q Aug. $l Sept. 1 
Mohawk Mining $1.00 : os Aug. 15 
Pittsburgh & Lake Eri¢« We S.A aa Aug. 1 
Pressed Steel Car com % Q Aug. 1% Sept. 
Pressed Steel Car pfd 1% Q July wo Aug. 1) 
Pullman Co....... o% Q July 31 Aug. 15 
Seaboard Air Line pfd 1 Q *Aug 7 Aug. 15 
Sears Robuck Com 1% Q July <1 Aug. 15 
U. S. Bobbin & Shuttle com 1% Q Aug 1 
U. S. Bobbin & Shuttle pfd ei Q Aug 1 
Warwick Mills 3% S.A July 21 Aug. 1 
Wayland Oil & Gas.. 1 M« Aug. 1 Aug. 10 

*Books close on this date 
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Directory of Stock Exchange Members 


Orders in the securities mentioned 
below will be promptly executed by the 


various firms for the convenience of 
The Financial World subscribers. 
These firms will inform you of any 


important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request. 


(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 





(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 
Renskorf, Lyon & Co. 
33 New Street, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





FINANCIAL NEWS EPITOMIZED. 


Cotton eXports in the fiscal year to 
June 230 were $610,000,000, or $64,000,- 
000 in excess of the exports for the 
previous 12 months 

At the special meeting of the stock- 
holders of the U. S Metal Products 
Co., the reorganization plan presented 
by President A Bb. Turner was ap- 
proved without opposition. There were 
voted in person or by proxy 14,260 
Shares of preferred out of 20,000 shares 
outstanding and 43,000 out of 50,000 
shares of common stock outstanding. 

The increase of $1 per ton on all 
wire products made by the American 
Steel & Wire Co., to take effect this 
week, puts the price of wire, plain 
and galvanized, nails and fencing $1 
per ton above the lowest prices in 
more than fifteen years. The prices 
ruling for the last six weeks were 
only equaled in 1911, the time the 
price war was started by the Re- 
public Iron & Steel Co 

R. G. Curtis, representing reorgani- 
zation committee, informed Judge 
Dodge in the I S. District Court that 
if the reorganization of the Walpole 
Tire & Rubber Co., as planned was 
effected, creditors would get 100 cents 
on the dollar Claims amounting to 
approximately $1,750,000 have been 
presented, and it is estimated these 
claims will be reduced half a million 
before allowed Receivers report cash 
on hand amounting to $130,000 and 
cash in special deposit amounting to 


$63,000 





For 1913 the profits of the Romana- 


- 


Americanas, the Roumanian subsidiary 
of the Standard Oil of New Jersey, | 
were 11, francs, 90 per cent. 
the 12,500,000 franes capitalization. | 


i 
{ 


298,000 or 






on 


GREATLY BENEFITED. ' 
you very kindly for all 
which have been a great! 





Thanking 


past favors, 
benefit to me in my investments, I re- 
main, F. R. ENGEL. 


STANDARD OIL NEWS NOTES. i 
The weekly summary of available: 
public information on Standard Oil is-j 
H. Pforzheim-; 


sues, published by Carl 

er & Co., 25 Broad St., New York, for 
gratuitous distribution to investors, ; 
details information regarding “The | 


Co, 

Suit 

Oil 
Line 


Standard Oil 
“Mississippi 
ton Oil Co. 
and “Pipe 


of California,” the f 
Compromise,” “Hous- 
Production in 
Tariffs.” 


June’; 


BEARS FOR YEARS, NOW BULLS. 

The Stock Exchange house of Rens- 
korf, Lyon & Co., of 33 New Street, New 
York City, issued a special stock mar- 


ket letter this week, stating that after 
having been rather pessimistic for the 
last two years in regard to security 
values, they have turned and believe 
that the present is the time to buy 
approved stocks and bonds conserva- 
tively. Some issues they believe will 
zo lower, and these are pointed out, 
but the best grade of stocks, the letter 
holds, ought to be in for a healthful 
rise. This prediction is based on the 


promise of fine crops, cheap money, the 


indications that government activity 
against corporate wickedness is about 
near its end as an influence on the 
public mind, and the knowledge that 


lines of industry and 
in securities markets has been drastic 
and nearly complete A list of selected 
stocks and bonds regarded as attractive 


liquidation in all 


is appended. 


NOTES OF BOND SALES, 


Deer Lodge, Tenn., will sell on Aug. 
17, $270,000 5° road bonds maturing 
in 1934. A deposit of 1°) of the amount 
must accompany each bid. Bids will be 
received by S. T. Kimball, Financial 
Secretary of Deer Lodge, Tenn. 


On Aug. 10, Lakewood, Ohio, will 
sell $31,360 5°) paving bonds, maturing 
serially until paid off. A deposit of 
5‘, is required. Bids will be received 
by bL. M. Cook, Director of Finance. 

M. Lee Anstey, of New York, was 
awarded $1,000,000 six-months notes 
of Newark, N. J., at an interest rate of 
3.99 This compares with the pre- 
vious sale of $1,050,000 on July 15 at 
3.29%. 

Guyton, Ga., will sell on July 30 
$12,000 6% school bonds maturing 
1934. A deposit of $300 must accom- 
pany each bid. Bids will be received 
by M. B. Porter, Secretary and Treas- 
urer. 


INDISPENSABLE. 


I enclose my check for three years’ 
continuation of my _ subscription to 
“The Financial World.” Its thorough- 
ness, efficiency and reliability make it 
indispensable to me. 


BENJAMIN PYLE. 





THE NEW YORK 


Stock Sales 
Shares 







Saturday, July 1S 11% 
Monday 2 
Tuesday .... 266,172 
Wednesday 181 
Thursday 195,225 
Friday 2O5 400 

UB «a ; 1.265 404 

Total sales of bonds from Saturday. July 
to date, $400,128.000 Same period in 113, 
to 214% Time money quoted 2%% for 60 4 
for six months 


STOCK EXCHANGE. 


The Trend 
Good recovery, after initial reaction. 
Prices heavy on rate decision delays. 


Stocks rally on short covering. 

Prices irregular, with a heavy tone 

Stocks heavy in a dull market. 

Prices break sharply on foreign unsettlement. 


IS to July 24, inclusive, $11,560,000. In 1914 
S500,844,000. Call money ranged from 1%% 
ays, 5% to 54% for 90 days and 4% to 44% 











CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An anempee ? 
Want to bay ? 
Anything to sell ? 
IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 











lying 
furnishing plenty of water; many 
ditches. 


end of five years, I will take the whole or an 
part of your purchase off your hands at & 


INVESTMENT 
In Harney County, Oregon. 
I have bought 5,000 acres of deep rich so 
both of good mountain stream 
j irrigati 
Will sell 1200 acres at $20 per acre 
satistiied with your purchase at tl 


sides 
lf 


not 


with great 





per acre. This is absolutely safe, 
possibilities. I need money now, hence th 
unusual offer. 
Address: “The Free Press,” Beloit, Wis 
FOR SALE.--Largest insurance, loan ar 
real estate business in city thirty-five thou 
sand in Oklahoma. Best loan companies rep 


resented, business. 
Addre ss 


} 


Doing very profitable 
R. H. B., care Financial 





engagement 
References 


18 Broadway, New York. 
ALL AROUND ABLE MAN of affairs 
prime of life and perfect health, is open 


with Banker or Manufacturer 
exchanged. Address H. C. 1 


sare Financial World, 18 Broadway, New York. 





NEW YORK STOCKS 





July 25, 1914 
High Low Ck 
Alaska G 2654 2654 265 
Amalgamated Copper 67% 66% 66 
Am Can 25% 25% 25% 
Am Car F 03, 504 5 
Am Cot Oil 3814 3814 3814 
Am Ice Secs 26 25% 25s 
Am Loco 2814 28 28 
Am Smelt 6534 65 65 
Am Smelt pf 10314 10314 1031, 
Am T&T 119% 119%5 119! 
Am Tob pf 23014 228 228 
Anaconda 30!5 30% 30), 
AT&SF 9714 9634 967 
Balt & Ohio SO 7814 7314 
Beth Steel 3915 39 39 
Brooklyn R T 90'5 901<¢ 90 
Canadian Pacific 183!5 180% 180 
Cen Leather 3516 3514 35 
Cen L pf 1013, 10114 101 
Ches & Ohio 455, 4416 44 
Chic N.W 1305¢ 13054 130 
CM &St 973, 9634 96 
Ch Gt West 123, 12% 12 
Ch Gt W pf 343, 3454 3 
Chino Cop 3915 39% 39 
Col Fuel & I 2514 25 25 
CornP R 8% 84 8 
Erie 2434 235, 23 
Erie Ist pf 37% 3534 36 
Gen Motors 90 8934 89 
Gt North pf 121 120 120 
Inspiration 1814 18% 18 
Inter-Met 135 13! 13 
Inter-Met pf 624% 62 62 
Kan CSo 2634 25% 25% 
Lou & Nash 133 133 = 133 
Miami Cop 22 22 22 
M SPSSM 12034 11914 119 
M K & Tex, pf 30 29%, 29 
Mo Pac 91% 9) 9 
Neveda Cons 1354 13} 13 
N ¥ Cent S414 8254 83 
NY NH &H 52% 5114 52 
Nor & West 1041, 103% 103 
North Pacific 108 10656 107 
Penn RR 10934 109 109 
Press S$ C 42 4114 41 
Rep Steel 20', 20 20) 
Reading 1615, 16014 160 
Rock Island pf Ll 114 l 
Southern Pacific 95 9454 94 
South Ry p 75 743, 74 
Third Ave 10 3934 39 
Union Pacific 12634 12544 125 
U S Rubber 565, 5614 56 
U SSteel 60 5914 59 
U S Steel pf 110 110 110 
Utah Cop 56 55% 55 
Va-CarC .f 2754 27% 27 
Wabash pf 24 2% 2 
Westinghouse 784 77% 77 
West Md : 1644 16% 16 
West U.T 5816 58 58 
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‘URRENT QUOTATIONS 


PUBLIC U fdas ae 















SECURITIES 
































Quotations by H McConnell & Co 
SS Pine Sitert, Nove York 
urity Bid. Asked 
Lt & Tract.,com ....... 327 332 
\merican Light & Traction Pfd 108 111 
jirondack Electric Power com 1314 15% 
ctric Power-pfd 42 45 
, com 85 88 
pfd 47 49 
gee 3 pr yek 60 63 
Power & Light, pfd 81 83 
erican Public Utilities, com 45 48 
erican Public Utilities, pfd 71 73 
Waterworks & Electric, com 614 8 
W.W.&E. Participating pf 18 20 
W.W.&E. First Preferred 65 67 
ies Service, com 74 77 
es Service, pfd 68 71 
mwth P. R.& L., com 60 61 
wth P. R. & L., pfd 83 84 
ver Gas & Elect. Gen. 5s 89 91 
pire Dist. Electric 5s — 78 
ieral Light & Traction, com 20 24 
eral Light & Traction, pfd 71 74 
& Electric Securities, com —- 115 
& Electric Securities, pfc d.. — 82 
rthern Ontario Lt & Pr com 15 18 
rthern Ontario Lt & Pr pf 56 60 
rn States Power, com 19 21 
rthern States Power, pfd 8014 83 
irk Power & Water. 25 30 
fic Gas & Electric, com 38 40 
Gas & Electric, pfd 78 80 
public Ry. & Light Co., com. 19 21 
iblic Ry. & Light Co., pfd 71 74 
ithern California Edison com 77 80 
ithern California Edison pfd 93 95 
*Standard Gas & Electric, com 7 Ss 
*Standard Gas & Electric, pfd 20 22 
nessee Ry Lt & Power com 11 13 
nnessee Ry Lt & Power pfd 5S 60 
ited Light & Rys., com 63 66 
ted Light & Rys., Ist pfd 73% #£=75 
ted Light & Rys., 2nd pfd 68 71 
ih Securities 16 17 
Western Power, com 16 1s 
Western Power, pfd 63 66 
*Par Value $50 
RAILWAY SUPPLY STOCKS 
Juoted by Chas. I Jones & Co., 20 Broad Street, 
New Y ork 
Bid. Asked 
Acme Whit > Le ad com 13 16 
Acr e White Lead fd 17 20 
Ame n Brake-Shoe com 90 97 
{merican Brake-Shoe pfd 13714 140 
American Brass 133 133 
\merican Van 200 350 
tlas Port!an t com _ 
s Portl and Cement ia - 
cock & Wilcox 9714 99 
rney & Smith Car, com — 9 
ney & Smith pf -- 45 
yrus C ompany se 45 60 
nsol idated Car I eating 65 75 
ker Wheele } 50 63 
cker Wheeler 98 102 
ixon (Joseph) Crucible 145 175 
ry Bolt 200 275 
l com 100 )=«©105 
pfd 88 95 
90 OS 
iffin Wheel Co pfd 105 110 
ile & Kilburn com 28 31 
le & Kilt n pfd 8414 87 
gersoll-Rand com 125 135 
gersoll-Rand pfd 100 110 
wns (H W) } e ¢ 125 
H W) } 102 106 
ttibone Mul ( 17 20 
tibone Mu 85 90 
ttibone Mulliker SO 85 
itt & Whitney p 95 105 
le-National Ele 275 325 
fety Car He: ating é 108 110% 
tandard Coupler com 25 32 
andard Coupler pfd 100 110 
tandard Screw com 55 65 
tandard Screw pfd 82 8&8 
1ington, T. H. Co., pf 50 60 
ile & Towne Mfg 122 128 
PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lemesche & Coady, 25 Broad Street, 
New York. 
Bid. Asked 
Am Gas & El com....... rere 5 86 
re of & RA erere 17 18 
AM TAGE & TE COMBe osccccsces 32 33 
Am EAGRE & TE Pibsccccccecece Log 111 
Am Power & Light com........ 60 63 
Am Power & Light pfd........ 81 82 
Am Water Works & El com.... 6 7 
Am Water Works & El Ist pfd.. 65 67 
Am Water Works Participating 18 20 
Cities Service com............. 75 77 
AGG BOPIGOO BiG sc ccccccccsscin oe) 71 
Sommonwealth Pr Ry & Ltcom (i) 61 
jommonwealth Pr Ry & Lt pfd. 8&3 S4 
Northern States Power com.... 19 21 
Northern States Power pfd.... S1 R21, 
Pacific Gas & El com.......... 39 40 
Pacific Gas & El pfd.......... 7814 801% 
Republic Ry & Lt com......... 19 21 
Republic Ry & Lt pfd.......... 71 731, 
So Cal Edison com............ 77 784 
So Cal Edison pfd............. 95 94 
Tennessee Ry, Lt & Power com. 11 3 
Tennessee Ry, Lt & Power pfd.. 58 60 
United Lt & Rys com.......... 65 65 
nited Lt & Rys Ist pfd....... 74 76 
Tnited Lt & Rys 2d pfd........ 68 70 
tah Sec Corp Stock.......... 16 17 
Itah Sec Corp Stock 6% notes. S2% 8314 
Wisconsin Edison.............. 47 49 
WiSCOREe TRGW GB. cs cccccscseue 2 95 
Commonwealth Pr Ry & Lt 6s..100 101 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire 
New York City. 


25 Broad Street, 


Asked 





Quotations furnished by Pouch & Co 
New York Stock Exchange, 
14 Wall St., New York 








Bid 
Am Bank Note com . 34 36 
Am Bank Note pf 50 51% 
Am Chicle com 204 208 
Am Chicle pf.. - 96 97 
American Piano, com 14 1¢ 
American Piano, pf 65 70 
Am Type Founders com 33 37 
Am Type Founders pf 89 93 
Auto Sales Gum and Chocolate 10 14 
Borden Con M 115% 11614 
Borden Con M pf 103% 105 
Burns Brothers 53 55 
Celluloid 129 131 
Childs Co com 120 125 
Childs Co pf 9914 101 
DL & W Coal (par 50) 278 280 
Hartford Carpet com 116 118 
Hercules Powder 125 130 
International Nickel com 117 118 
International Nickel pf 107 = 108 
International Silver pf 105 115 
Lehigh Valley Coal Sales 165 172 
New Jersey Zine 570 ~=—-680 
Otis Elev: itor 75 77 
Otis Elevator pf 95 97 
Park Davis & Co 120 125 
Pope Manufacturing com — 1 
Pope Manufacturing, pfd _ 4 
Royal Bak P com 174 178 
Royal Bak P pf 103 104 
Safety CH& L 108 110 
Sen-Sen Chiciet 92 95 
Singer Mfg Co 327 332 
Union Carbide 150 155 
Virginian Ry 17 23 
Waltham Watch 20 24 
West Pacffic ‘ 16 2 
STANDARD OIL QUOTATIONS, 


, Members 





















Bid. Asked 
Anglo-American Oil 15 15% 
Atlantic Refining..... 575 580 
Borne & Scrymser 290 300 
Buckeye Pipe Line 116 118 
Chesebrough Mtg 635 650 
Colonial Oil 95 105 
Continental Oil 211 215 
Crescent Pipe Line 47 49 
Cumberland Pipe Line 48 52 
Eureka Pipe Line 240 245 
Galena Signal Oil 170 174 
Galena Sign oe. gee 138 143 
Indi ana Pipe Li 109 112 
Nati nal Transit 3614 37 
New York Transit 245 250 
Northern Pipe Line 9S 101 
Ohio Oil 179 170 
Prairie Oil & Gas 420) 425 
Solar Refining 280 290 
Southern Pipe Li 199 )2 
South Penn. Oil 270 274 
S. W. Penn Pipe Lis 132 137 
Standard Oil (Cal.) 311 313 
Standard Oil (Ind 454 458 
Standard Oil (Kan 370 380 
Standard Oil (Ky.) 258 263 
Standard Oil (Neb.) 330 340 
Standard Oil (N. J.) 395 398 
Standard Oil (N. Y.) 09 210 
Standard Oi] (Ohio) 395 405 
Swan & Finch 175 185 
Union Tank Line 84 85 
Vacuum Oil 212 215 
Washington Oil 37 42 
Pierce Oil (New) 1815 19 
SHORT TERM NOTES. 
Quoted by George H. Burr & Co., 14 Wall 
street, New York City 
Bid Asked 
Amal Copper 5s, 1915.. 100 10% 
Am Pr & L 6s, 1!1 V7 OS 
Am T & T (subs) 5s, 1916 LT, 1iMilg 
B & O, 4%s, 1915.. Ht) HOT 
BR T 5s, 1918.. : ; NAG gg 
C & O 5s, 1919 err . 93 
Chic & West Ind 5s, 1915.. 991 Hoy 
Erie 51%4s, 1017...... N7T% YRY4 
ee Gs, UE wee dd mead 6eses 100 100% 
eee BO. Bees saewiaews ° , 994 HO % 
Den. Gas & El. Lt. 6s, 1917.. 98 99 
Gen Motors Gs, 1916 li) 101 
Gen Rubber 4s, 1915 OS S34 
Inter, Harvester 5s, 1915 . 1001 1003 
Montreal Tram & Pr 6s, 1915 §07 1001% 
N Y Cen 4s, 1915 100) 1(M) 
Pac Gas & Elec 5s, 1915 11914 10 
Schwartzschild & Sulz.6s,1916 99% 10014 
Seaboard Airline 5s,, 1916 YO, 9084, 
Southern Railway 5s, 1916... 99% ty 
Southern Railway 5s, 1917 NL. Voy 
United Fruit 6s, 1917 LUBA 1011, 
United Fruit 5s, 191s 971% 9814 
United G. & El. Corp. 5s. 1915 941% 95 
United Sec. Corp, 6s, 1922.... 88 8314 
Utah Securities Corp 6s, 1922 S&2% R31 
West Penn Trac Co 6s, 1917 97 He) 
PITTSBU RGH SE CURITIES 
ations furnished by H. P Taylor & C 
BONDS Bid. Aske 
n Sewer Pipe 6s, 1920 9014 95 
x. & All 6s, 1931 103 
ens Tractic n 5s 1927 100 . 
Columbia Gas & Elec. 5s, 1927 6716 71 
Duquesne Traction 5s, 1930 9934 a 
Ells ™ ( oal Co. 5s serial 98 a 
2: i Elec Light 6s, 1915 99 — 
Ft Wa ne & Ww ab ash Valley 5s 1934 80 3 
Ft. Pitt Traction 5s 1935 96 wis 
Independent Bre wing 6s, 1955 64 67 
Jones & L el 5s, 1939 10034 10114 
La Belle Izon Works , 1923 191-104 
Mfrs. Light & Heat 6s. serial 103 _ 
Monon iver Cons. C & | 6s, 1949 115% 116% 














































ar pst urg 5s 1923.. 95 9714 
ng 5s, serial 9714 100 
ly és 1927 ; 98 9916 
ral Gas 6s serial... 9914 100% 
5s, 1930 99 101% 
t ng 6s, 1949 68 72 
I aa ( ‘oal C oO 5 9: 108144 — 
ttsburgh Coal Det 5s, 1931 92 9314 
Rail L& River Ce s 1938 90 93'9 
oe 1/ - 96 98 
S« rn 71 75 
St. Clair aS . 100 _ 
The s¢ ille Coke 5s 1931 75 85 
Jnion St 5 103% 105% 
West Per Rys Ist 5s, 1931 9834 99% 
West Per «a 5s 1931 ; . 83 84), 
Youngs pesay *e 1: Ry.&Lt.5s, 1931 98 9914 
$100 BONDS 
Quotations furnished by Beyer & Co. 
55 Wa eet, New York 
Bid. Asked. 
Prov. Alberta (Can 4s, 1923... 9614 98% 
Central nt Ist 1 4s, 1920.... 72 —_ 
Ct > 4s,1922.. 98 100 
Chic. Mil. & St. Paul Conv. 4s 1932..10114 102% 
Col. & So. Ref. & Ext 444s, 1935.. 84 97 
Erie R.R.(N. Y. & Greenwood Lake 
L.) 5s, 1946 102 105 
Mo. Kans. & Tex. Ist, rf. mtg. 4s, 2004. 62 67 
N. Y.N.H. & H. ¢ Deb. 6s,1948.. 99 101 
Norf. & W. Ist cons. mtge. 4s, 1996..... 95144 97% 
Vir. Ry. Co. Ist mtge. 50 yr, 5s, 1962... 99 100 
Am. Tel. & Tel. Coll. Tr. 4s, 1929 89 91 
A Tel “el. Conv. 4s, 1933 9814 100 
& Lt. conv. 6s, 1918 98 100 
q] genl. mtge. 5s, 1949 93 95 
Kings ( El.L &P Conv. deb. 6s, 1925115 117 
Mid.West Gas & El. col'.conv. 6s, 1916. 96144 981% 
Roc, El. L. H. & P. Ist mtge. 6s, 1936 103 — 105 
R El. L.H. & P - ref. 6s, 1943 98 100 
Twin State Gas * - conv. 6s, 1916. 98 =100 
J ed Gas & Fu st mtge. 6s. 1918 99 102 
nia-Wester 3° 9S — 
Type Foun eb 39. 98 —_ 
t & Myers I Co. deb. 7s, 1944126 128 
tt & Myers Tob. Co. deb. 5s, 1951102 103 
lar 7s, 1944 126 §=128 
lard ( de s, 1951 101 103 








GUARANTEED STOCKS. 











*LIST 1. 
Quoted by Slattery & Co., 40 Exchange PI., 
a. Ss % 
New York Railways System. 
Market. 
P.C. Bid. Ask. 
Bleecker St & Fulon Fy.. 1% 18 25 
B idway & 7th Av 10 165) OSD 
( ristopt & 10th St ae 120 or) 
Eighth a Rwy 16 VSO SO 
FX yurth, 2d St & Grand St Fy 18 wo Ow 
IE AY BWP ccsccccscsncc Ss 140 «175 
Sixth Av Rwy 7 1 120 
Twenty-third § twy : = 20 , 
New Y k Central System, 
h Creek R R aa a 4 SH 92 
( So (Mich Cen)...... 3 57 61 
Cin, S & Cl pfd (CCC&S&L) 6 3000 «137 
let Hills & n (LS&MS8) 1 S7 4 
Erie & Kala » (LS&MS)9.75 Ww BID 
Ft Wy & Ja fd (LS&MS).5.50 120 125 
Grand Riv \ (Mich Cen). D lr 116 
Jack, Lans & Sag (M Cen) .5.50 70 x2 
Kal, Al & G (LS&MS) He] 2 35 
Lal Sh & Mich S (LS&MS) 18 $50 480 
Mal Coal pfd (LS&MS) D 1 = —-106 
‘ Y & H com & fd (with 
Y Rys) a 345 10 
4 McK & ¥ LS&MS with 
P&L E. ea, wo 180 
Troy & Greenbush RR 7 1 170 
MISCELLANEOUS 
Bklyn City RR (BRT).... 8 Wl 175 
M El Rwy (Interb R T) 7 12 1342 
Pitt Bes & LE ce (B&LE 
SS) ; Go Gs 
Bes & L I (B&LE) 
&USS) ; . 6 120 «135 
lay & Mich H&D)..5.50 7 RD 
) & Mich pfd (C,H&D) S ww = 192 
Quotations or other guaranteed stocks 
urnished on ] ation 
*Thi series wil be comprised of IV lists 
n rotation quoting over 1) Railroad and 
M ellaneou Guaranteed Stocks. 
$100 BONDS 
Furnished by Raymond Starr & Company, 
mbers New York Stock Exchange, 
115 Broadway, New York. 
Ar re re Ce I i 120 ROL, 
Am 7 & Te Co! 114%, lf Vile 
Ch M & St P $144%, 1! 101%, 
Beth Steel Ist EES 5 857K 
P I 1] D 10%} 
P Lorillard De 7 Benes «caw 1Hy, 
F & Meve ) we 2 
Lig & Mey Deb 7 144 1261, 
ft & st Re } “WT 71% 
- 2s Tr G } 150 SO 
I P Li wy & I 
Grant Reg Gold 4 1977 oe) 
N ( I LL Rw & 
G R Gi ; M47 4 a 
ol & So Ref xt Gd Bds S4 
New York Cit I {i4s, 19>. .1721%4 102%, 
( & Q Ext 15,1922. 99% 
FINANCIAL WORLD VALUABLE. 
I hay found The Financial World 
structive and its articles concise and 
to e point i presented in an at- 
tractive i readable manner. 


I. STEWART RICE 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 
FORTIETH YEAR OF BUSINESS 
Write for 


gARSTOW, 


INCORPORATED 


information. 


405 


CONSULTING and Oo 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 
4 


a> 








Quickest, Closest Markets 


Railway & 


on Commonwealth er, 
Light, Americar Light and Traction, 
American Public Utilities, United Light & 


Railways Co., 
and their Underlying Securities. 


NEW LOANS. 


NEW LOANS. 





$1,155,950.17 


City of Ottawa 
Debentures For Sale 


Tenders asldre ssed to “The Chairman of the 
Board of Control,” and marked “Tenders for 
Debentures,” will be received by the City of 
Ottawa until 3 P. on Friday, the 14th 
August, 1914, for the purchase of $35,379.06 
10-year debentures; $550,571.11 20-year deben- 
tures; $570,000.00 30. year debentures. 

They are all al abijit y of the City at large; 
$955,950.17 bear inierést at 4% per cent. and 
$190,000.00 bear interest at 5 


5 per cent. 
Interest payable Ist January and Ist July. 


Two separate tenders will be received, one 
for $190,000.00 30-year debentures, and the 
other for the remainder of the debentures, 
$965,950.17. 

All ten lers must be on the Official Form. 


The Tender for the $190,000.00 debentures 
must be accompanied with an _ accepted 
cheque for $1000.00 and the tender for the 


$965,950.17 debentures with an accepted cheque 
for $5000.00. 


Accrued interest from the Ist July, 1914, 
must be paid in addition to price tendered. 

The Debentures will be made payable in 
Ottawa, New York, or London, at the option 
of the purchaser, "and in denominations to 
sult. 


Delivery of the dco ntures can be made 


within one month if required. 


Phe highest or any tender not necessarily 
accepted, 

Full particulars together with further con- 
ditions, and official forms of tenders can be 


obtained on application to the City Treasurer. 




















HOWE, SNOW, CORRIGAN 4 BERTLES, : , TAY VE , 

Grane Rapids, Mich Signed, TAYLOR McV EITY, 
Mayor. 

PROPOSALS. 
% Canadian Farm Mortgages 
City of San Angelo, in Tom Green 
NET in Westera Canada County, Texas, offers for sale on sealed 
- bids, August 24, 1914, $80,000.00 high 
From date money is sent to date money school bonds, bearing interest at rate 
is returned. First Mortgage Loans of $200 of five per cent. per annum, payable 
and up—1-3% of appraise 1 value limit of loan semi-annually at Austin, Texas, or Sea- 
Interest paid on due dates. board National Bank, New York City, 
H. VOGT, Financial Broker, Neville, Sask. at option of holder. These bonds are 
Canada. dated May Ist, 1914, mature May Ist, 
1954, with option of redemption ten 
WHY G vears after date. Population of city 
YGO TO is od twelve thousand. Actual valuation of 
CARLSBADS Crazy Water for yo real and personal property in corpor- 
erioselerosis and High Blood Pressure, Nervous In- ate limits, welve million, and last 
digestion, Constipatien and Kidney Diseases. equalized assessed valuation over six 
ndorsed by leading physicians of U. S. million 

dress ‘ ; . 

Address all bids to Concho Valley 














Craz Well W , Mimeral Wells} joan & ‘Trust Company, Treasurer, 
y I ater Co ’ TEXAS City of San Angelo, San Angelo, Texas. 
DIVIDENDS. DIVIDENDS. 

BORDEN’S CONDENSED MILK CO. OFFICE OF THE 
Common Stock Dividend No. 38 C lid ( | C 
i seeak-memal Sinthend of 95 | ae | Gonsolidation Loal Company 
clared on tl t St 
en tagy? Y Saltimore, Md., July 6th, 1914. 
i ‘ , l ] ch re ‘ ® 
at 1A “ : rh Board Directors has declared the 
“- be 1 t l I s clo \ugust vere quarterly dividend of one and one-half 
t } t ! 9 . ° 
1014 : - M \ug I7t! per cent, (1's! on its Capital Stock, payable 
ie \ ; . July 31st, 1914, to the Stockholders of r cord at 
» SHOVE, 1 tl 5 siness July 23rd, 1914. 
I tra er books will remain open. Divi- 
(>! tk oO) rhHil a oda , vill] seeded 
MONONGAHE T paige 2 heey maar ; 
AHELA VALLEY TRACTION CO. r. K. STUART, Assistant Treasurer. 
Fairmor WwW. Va., J , 1914 
I Board of Dir t leclared the 
eeu Semi-at ‘ HOOD RUBBER COMPANY 
Preferred Stock t \ 1914 } , ! : 
, ckhaiders , - rhe Board of Directors has declared a quar 
ss luis —s . rly dividend of one and three-quarters per 
r transtes , nt. (144%) on ‘i¢ "gia staal stock, payable 
sa 4 ; , August 1,1] N4, to stock of record July 28, 1914. 
’ Pransfer wks ig not clo 
lat l ) ! i I a 
ickieed aie mh ee iol ARTHUR N, HOOD, Treasurer. 
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Cspital, $75,509,000 


Names, 





2700 MEN CONTROL AND DIRECT 250 FINANCIAL INSTITUTIONS 


in the PITTSBURGH DISTRICT having 


Surplus and Profits, $125,000,000 
Total Resources, $800,000,000 


Reliable and complete data and information con- 
cerning above are contained in the 1914 edition of 


FINANCIAL REGISTER 


addresses and affiliations of each individual and complete 
data on each institution 


MOORHEAD PUBLISHING COMPANY, Pittsburgh, Pa. 


$150,000 


6% Municipal Bonds 
City of Warrenton, Oregon 


NOTICE IS HEREBY GIVEN, that 
up to the hour of 2 o’clock p. m. or 
the 3rd day of August, 1914, the Wate 
Commission of the City of Warrento: 
Oregon, will receive sealed bids fo: 
the sale of municipal bonds of the Cit 
of Warrenton, of the par value ot! 
$150,000 in denominations of from $1( 
to $1,000 each, to suit purchaser, pay 
able twenty years after date, and 
drawing interest at the rate of six pe 
cent. per annum, payable semi 
annually. A_ certified check in ar 
amount equal to five per cent. of th: 
bid shall accompany the same, payable 
to said Commission, with the provi- 
sion that if the bid is accepted by the 
Water Commission, the check shall be 
forfeited to the Water Commission if 
the bidder shall fail to purchase and 
pay for said bonds. Said Water Com- 
mission reserves the right to reject 
any and all bids. 

Dated this 16th day of June, 1914. 
WATER COMMISSION OF THE CITY 

OF WARRENTON. 
By E. P. Smiley, Chairman. 
John Evenden, Clerk 
{Seal.] 











$50,000 5% Road and Bridge Bonds, Dona Ana 
County, ‘New Mexico.—The County Commis 
sioners of Dona Ana County, New Mexic 
will receive bids on August 6, 1914, at 2 P. M 
for $50,000 5% road and bridge bonds. Sa 
bonds will mature in 1944, optional in 20 year 
The County Commissioners reserve the righ’ 
to reject any and all bids. A deposit of $ 
must accompany each bid. (Signed) youn 
C. McNARY, Chairman County Commissio: 
ers. Berino, New Mexico. 








Sale of 
$1,000,000.00 
6% Drainage Bonds 


Under authority of and in compliance wit 
the provisions of the Act of the Legislature 


of Florida, Session 1913, Chapter 6456, Laws of 


Florida, the Board of Commissioners of Ever 
glades Drainage District of Florida propos 
2 offer for sale One Million Dollars Six Pe: 

ent. 
bids at their office in the State C apitol, Tall 
hassee, Florida, for the purchase of same or 
or before 10 o’clock A. M., Thursday, 
20, 1914. 


Drainage Bonds, and will receive sae i 


August 


The Board reserves the right to reject any 


or all bids. 
Tor full information address 
J. STUART LEWIS, Secretary, 


allahassee, Fila. 





DIVIDENDs. 





MIDDLE WEST UTILITIES COMPANY 


Notice of Dividend 
The Board of Directors of Middle We 
Utilities Company has declared the regu 
quarterly dividend of $1.50 per share o1 


outstanding preferred capital stock paya 
September Ist, 1914, to preferred stockholder 
of record at the close of business t 


o'clock P. M. 1914 


DOYLE Secret 


August 15th, 


___EDW ARD J. 


on 





The Financial ae 
BINDERS 


Preserve Your FinancialWortds in Cleth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 





Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for the Financial World. 








When 


writing advertisers, 


tell them you are a subscriber to The Financial World. 


| 
| 





